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AMERICAN BANE | Gort tnda [NATIONAL BANK, 


NOTE COMPANY 


78 TO 86 TRINITY PLACE, NEW YORK 
Business Founded 1196. Reorganized 1879 


Engravers s Printers 


BANK NOTES, SHARE CERTIFICATES, 
BONDS POR GOVERNMENTS AND COR- 
PORATIONS, DRAFTS, CHECKS, BILLS 
OF EXCHANGE, STAMPS, ETC., WITH 
SPECIAL SAFEGUARDS TO PREVENT 
COUNTERFEITING # LITHOGRAPHIC 
AND TYPE PRINTING # RAILWAY 
TICKETS OF IMPROVED STYLES 











OFFICERS: 
Warren L. GREEN, . . . President 
JaRnuD K, MYERS, . Vice-President 
Frank K. JomNson, Secreta: 
Cuas.IL.Lmeg, . .. . « « r 
TRUSTEES 


T. H. Frexianp, Chairman of the Board 
Edmund ©. Converse John Mason Little 
Wm. Nelson Cromwell Phineas C. Lounsbury 
J R.DeIamar Chas. A. Moore 
James B. Ford Francis L. Potts 
Warren L. Francis S. Smithers 
Francis L. Hine Andrew Y. Stout 








Members of Bi 4 
Excha: 


John L. Williams & Sons, 


BANKERS, 
Corner 9th and Main Streets, 
RICHMOND, VA. 


and Baltimore Stock 
anges. 


_ Baltimore Correspondents: 


‘MI DDENDORY, WILLIAms & Co. 
leph wires 





Direct private tei bh and 
to New York. 


Middendorf, Williams & Co., 
BANKERS, 
Corner North & Fayette Streets, 


BALTIMORE, MD. 


Richmond Correspondents: 
JOuN T.. WILLIAMS & SON. 


Chase National Bank 


Clearing House Building 
Cap. &Surp., $6,284,887 Deposits, $72,119,763 
A, B. HEPBURN, President 
4. H.WIGGIN,Vice-Pres. E, J.STALKER, Cashier 
Directors: 
ty W.Canvon. Chairman, James J. Hill 
onset H peree George §. feet John | aterbury 
Grant B. Schley & B. Hepbu: Fone Wiggin 
eorge f. Bak cer J 


THE EQUIPMENT OF THE 
FOURTH NATIONAL BANK 
OF THE CITY OF NEW YORK 
—CORNER NASSAU AND PINE 
STREETS — IS ESPECIALLY 
ARRANGED FOR HANDLING 
MERCANTILE ACCOUNTS. 














and otker 


Investment Securities 


MEMBERS NEW YORE STOCK EXCHANGE 


35 Cedar Street 28 State Street 
NEW York BOSTON 


The National Park Bank 
ot New York. 


ORGANIZED 1856, 
Capital....cccccercercoccsereresoes $3,000,000 00 
Suarplas and Profite........... 7,459,061 12 
Depesits Jan. 20, 1906 .... 98,485,834 37 

RICHARD DELAFIELD 
PRESIDENT. 

STUYVESANT FISH, GILBERT G, THORNE. 

VIC®PRESIDENT. VICE-PRESIDENT. 
JOHN C. MCKEON, JOHN C VAN CLEAF, 

VICE-PRESIDENT. VICE-PRESIDENT. 

MAURICE H. EWER, 
CASHIER, 








WILLIAM O. JONES, WILLIAM A, MAIN, 
ASST. CASHIER. ASST. CASHIER. 


¥REBD’K O. FOXCROFT Asst. CASHIER. 





CHARTERED 1810, 


Capital, ore  T08, Zepets Profits, 


KC. conv use it. 
i a 


HENRY P. DAVISON, Chairman —} 4 ‘Com, 











Geo, F. Baker, Charles H. Stout, 
Henry Graves, E. C. Converse, 
HH G Ziaker T. A. Gillespie, 
ELF. ¥, L, Hine, 
aniel G. H. P. Davison, 
‘haries A. Moore, ur F. Luke, 
Charies H. Warren. 5 Marwell, 
rederick G. Bourne. Steele. 











Harvey Fisk & « Sons, 
NEW YORK, 
Bankers and sinieke "a 
Government, Railroad and 
Municipal Bonds, 


INVESTMENT SECURITIES. 
PHULADGLYRTA urn Gaaruak, 421 Chestnut St, 


HAnrveanyGs., en seeeeree H. L, WILKINSON, 











MECHANICS’ NATIONAL 
BANK. 


33 Wall Street. 


Capital, FO. 2 $3,000,000 
Surplus, - - = 3,000,000 





Francis Ralston Welsh, 
INVESTMENTS. 
MUNICIPAL. RAILROAD AND OTHER | 


BONDS. | 
328 CHESTNUT STREET, PHILADELPHIA. 





GARFIELD NATIONAL BANK, 
234 Street and Sixth Ave.,, 
New York, 


Capital - - - $1,000000 
Surplus - - - = 1000000 — 





Founded in 1784, 
THE 


BANK OF NEW YORK) 


Nationa/ Banking Association. 








ACCOUNTS INVITED, 


CHI04Go, wan a 4, 5, —, So 

Our list of Invest t Securities sent on spplication, 

Edward B. Smith & Co., 
BANKERS 


Members New York and Phila. Stock Exchanges, 
511 Chestnut Strees| 


Philadelpki=. 


7 Wall Street, 
New York. 





ORIGINAL CHARTER (829. 


THE 
GALLATIN 
NATIONAL BANK 


OF THE CITY OF NEW YORK 


Capital- - «= = $1,000, 
Surplus & Profits(earned) 2,250, 








OFFICERS 
SAMUEL WOOLVERTON, PRESIDENT 
ALEXANDER H, STEVENS, VICE-PRESIDENT 
Georoe E. Lewis, CASHIER 
HOWELL T. MANSON, ASSISTANT CASHIER . 


DIRECTORS 
ADRIAN ISELIN JR. Cras, A. PEABODY. 
Freperic W, STEVENS SAMUEL Woorvensed 


ALEXANDER H. STEVENS CHARLES H. TweEp./ 
W. EmLen ROOSEVELT Tuomas Dayuy Jn. 


“3 " GERERAL une 


<“ 


‘ 
































































































THE CHRONICLE. 








(Vou. Lxxxn, 








Bankers aud Drawers of Foreign Exchange. 


= — 








J. P. Morgan & Co., 


WALL STKEEL CORNER BROAD, 
NEW YORK, 


Drexel & Co., 
Cor.of 6th & Chesinot Sts.| ‘1 Boulevard Haussmann, 
PUILADELPHIA, PARIS, 
DOMES110 AND FOREIGN BANKERS. 
Deposits received sub 
ite, koreian Kxchange. Commercial 
bie Transiers. 
avaUabie iu ali pars of the woria. 


ATTORNEYS AND AGENTS OF 
Messrs, J. 8. MORGAN & ©O., 





~| torgen, Harjes&Co. 


to Draft. Securities 
gb: and svid ou( ommission, interest allowed on 


credits, 
Circular Letters tor Travelers 





No. 22 OLD BROAD STREET, - - LONDON. 
BROWN BROS. & CO., 
PHILA. NEW YORK, BOSTON, 
59 Wall St, 


ALEX. BROWN & SONS, BALTIMORE 
CONNECTED BY PRIVATE WIRE. 
Memse. N. Y., Phila. Boston & Baltimore St’k Exch’ 


my dseun = nyh Investm ent 


ive vats 


States and Canad SS ated wo te the paired 
» a 
States on foreign countries, ee degra South Africa 
INTERNATIONA CHEQUES. 

“ERTIFICATES OF DEPOSIT 


Letters «Bay a8 end Sabie i of ers ou 
4 nts. 

of Credit. FravelorsGredita r} ble in 

BROWN, SHIPLEY & CO., LONDON, 





Baring, Magoun & Co., 


BANKERS 
135 Wall Street, New York. 

Buy and sell foreign exchange 
and make bays j= antalay- —, 
of money to + cet gy we nag 
Issue Travelers’ and Commer- 
cial Letters of Credit, available 
in all parts of the world. 


INVESTMENT SECURITIES, 


Agents and Attorneys for 


BARING BROTHERS & CO., Ltd., 
LONDON, 


Winslow, Lanier & Co., 


59 CEDAR STREET, 
NEW YORK, 
BANKERS. 
Deposits Received Subject to Draft, Interest 
Allowea on Deposits, Securities 


Bought ana £old on 
Commission, 


Foreign Exchange, Letters of Credit. 








Kean, VanCortlandt&Co 
BANKERS, 


30 PINE STREET, NEW YORK. 
Transact a General Foreign and Demestic 
ee om, 


Dealers in canaries Securities. 


Joun Munroz & Co., 


No. 30 Pine Street, New York, 
No. 4 Post Office Square, Boston. 
Issue Circular Letters of —j for Travelers’ Use 


Abroad Against 
Guaranty of 


mashanes ceca heal 


CREpITs OPENED AND PAYMENTS MADE BY CABLE, 





Execute 
i | Investment Secor 


Maitland, Coppell & Co., 


52 WILLIAM STREET, 
NEW YORK, 


Orders oupeut 
fe as ~ ee ‘Orporations and neyvotiate and 
ue 


Letters ef Credit, 
ON 
Unien of London & Smiths Bank, Limited, 
Leadon, 
Messrs. Maliect Freres & Cie., Paris, 
Bance Nacional de Mexico 
And tts Branches. 

Agents for the Bank of A the British 
Gutaun Bank, Demerara. eta eta.. 
TRAVELERS LETTERS OF CREDIT 
Available througkout the United States. 





August Belmont & Co., 


KERS, 
No, 23 NA U STERT. 
Agents and Correspondents of the 
Measre. ROPASCHILD, 
Lendon, Paris and Vienna. 
ISSUE L OF OBEDIT 
FOR TRAVELERS, 
Avallabie in all parts ot the world. 
Draw Bills of Exchange and make Telegraphic 
Transfersto KURUOPK, Cub 
a, 


the other West Indies, 
Mexico and California. 
orders for the purchase and sale of 





Cuyler, Morgan & Co., 
44 Pine Street, New York, 


Accounts and Agency of Banks, Corporations, firms 
and individuals received on favorable terms, 
Dividends and interest collected and remitted. 
Act as agents for corporations in vaying coupons 
and dividends; pies as transfer agents. 

Bonds, Stocks and Securities bought and sold on 
commission at the Stock Exchange or elsewhere. 

ae Exchange and Uable Transfers bought 
an . 


Represent Land Mortgage Companies both as 

Financial Agents and in the care of investments, | 

either Mortgages or Real Kstate. 

DRAW ON 

BRITISH LINEN CO. BANK, LONDON AND 
SCOTLAND, 





KESSLER & CO., 


fer all Investment Securities. 


Bills of Eechange Telegraphic Transfers, 





Kidder, Peabody & Co,, 
115 DEVONSHIRE STREET, 
BOSTON. 


BANKERS. 


INVESTMEN1 SECURITIES, 
FOREIGN EXCHANGE, 
LETTERS OF CREDI1, 





































J. & W. Seligman & Co,, 


BANKERS, 
No. 21 Broad Street, New York, 


Issue Letters of Credit to Travelers 
Available in any Part of the World, 


DRAW BILLS OF EXCHANGE AND MAKE 
TELEGRAPHIC TRANSFERS OF MONEY 10 
EUROPE, CALIFORNIA AND THE HAWAIIAN 
ISLANDS, 


Buy and Sell Investment Securities, 


AGENTS AND CORRESPONDENTS OF 
Seligman Brothers, London. 
Seligman Freres & Cle., Paris, 
Alsberg, Goldberg & Ce,, Amsterdam, 
Anglo-Callitornian Bk.,Lt..SanFrancisce 





Redmond &.Co. 


General foreign and domestic bankers. 
Interest on deposits subject to cheque. 


HIGH GRADE INVESTMENT 
SECURITIES 


Members of the New York Stock Ex- 
changeand execute orders on commission 


LETTERS OF CREDIT 





BANKERS, 
54 WALL STREET, NEW YORK. 
Members of the N. ¥Y. Steck Exchange. 
Buy and Sell Bills of erm and | 
Cable Transfers on | 
Principal European Cities, 
ISSUE COMMERCIAL AND TRAVELERS’ 
CREDITS, BUY AND SELL RAILROAD 
STOCKS, BONDS AND INVESTMENT 
SECURITIES, ACT AS FINANCIAL 
AGENTS FOR CORPORATIONS, 


Heidelbach, Ickelheimer & Co., 


BANKERS, 
37 William Street, 
MEMBERS N. Y. STOCK EXCHANGE 


Execute orders for purchase and sale of 
Stocks and Bonds. 


Foreign Exchange Bought. and Sold. 
Issue Commercial and Travelers’ Credits 
available in all parts of the world. 


Schulz & Ruckgaber, 


BANKERS, 
11 William Street, + - - New Yerk. 











Stern & Schmidt, 


FOREIGN EXCHANGE 
INVESTMENT SECURITIES. 


27 WILLIAM STREET, NEW YORK, 





Paris House—-MUNBOE & CO, 








Members N. Y. Stock, Cotton and Coffee axchanges 


.| INVESTMENT 


for travelers issued, and bills of ex- 
change drawn on all parts of the world. 


507 Chestnut St. 41 Wall St.; New York 





GRAHAM & CQO. 
BANKERS. 
No, 435 Chestnut Street, 


PHILADELPHIA 


Members Philadelphia Stock Exchange. 


SECURITIES BOUGHT AND SOLD 
ON COMMISSION, 
Deposits received subject to Draft. 


Dealers in High-Grade 


INVESTMENT SECURITIES. 


issue Letters of Credit and 
Traveler’s Cheques. 
List of current offerings sent on appilication, 


KOUNTZE BROTHERS, 
BANKERS, 

Broadway and Cedar St., NEW YORK. 

SECURITIES. 


Allow Interest on Deposits. 
Buy and Sell Foreign Exchange. 
Make Cable Transfers. 


Letters of Credit 


i f Travelers, available in all parts 
yee of the world. 
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Man. 17 14v6.; uI 
 ¥oxeian Exchanee. Bankers, Bankers. 
3 ‘coinson & Co.,| Wm..A. Read & Co. 
Lee, Hagel a ) nAiticiibie: MILLETT, ROE & HAGEN, 
44 STATE K BAN 
BOSTON. ax uns 
Chicago @ffice: The Rookery, Chicago] Investment Securities. | * Bread Street, New York, 
PEELS Dealers in 
INVESTMENT SECURITIES. 25 TAMAS SUREBT, High-Grade Bonds. 
FOREIGN EXCHANGE. “MOSTON.” BALTIMORE, — cHicAgo,” | “embers New York Stock Exchange. 
LETTERS OF CREDIT. ene hee Fae Boston, 10 Post Office Square, 
ock Exchanges. 





Piympton, Gardiner & Co, 


BANKERS, 
27 WILLIAM 8ST,, NEW YORK, 
Members N. Y. Stock Exchange. 


Government, Municipal and Railroad 
Bonds, Guaranteed Stocks and 
other Conservative Invest- 
ment Securities. 

List on Request. 

232 La Salle St., 
Chicage. 





50 Congress St., 
Boston. 





N.W. HARRIS & CO. 


BANKERS 
Pine Street. Corner William 
CchicaGo NEW YORK BOSTON 


Receive deposits subject to check 
and allow interest on balances. 
Act as Oscal agents for munici- 
palities and corporations. Issue 
letters of credit and deal in 


BONDS FOR INVESTMENT 


LIST ON APPLICATION 





Lawrence T urnure&Co. 
Bankers, 


50 Wall Street, New York. 


Deposits received subject to draft. Interest al- 
lowed on deposits. Securities bought and sold on 
commission. Travellers credits available through- 
oat the United States, Cuba, Puerto Rico, Mexico, 
Centra! America and Spain. Make collections inand 
issue drafts and cable transfers on above countries 

Lendon Bankers:— Londen Jeint-Steck 

Bank, Limited. 
Paris Bankers:—Heine & Co. 


J.B. RUSSELL & CO., 


BANKERS 
46 WALL ST., NEW YORK, 
DEALERS IN 
High-Crade Bonds 
AND 
Investment Securities. 
Safety Deposit Vaults for Use of Customers. 


New York Steck Exchange. 
Members: Onicage Stock Exchange. 


Financial Representatives of the Illinois Tunnel 


Financial Representatives of the Automatic 
clectric Company. 


BRANCH OFFICES: 
CHICAGO, ILL. CARBONDALE, PA, 
WILKES BARRE,PA. READING, PA. 
SCRANTON, PA. DAYTON, OHIO. 
BINGHAMTON, N. Y. 


Members N, Y, Stock Exchange 


Geo. P. Butler & Bro. 


Railroad and other 
Investment Securities 


35 Wall Street NEW YORE 





H. B. HOLLINS & CO. 


Cor, of Wali and Broad Sts,, New York, 


Draw Bills of Exchange and make 
Cable Transiers to Europe, Asia, Aus- 
tralia, the West Indies, Central and 
South America and Mexico. 

Issue Letters of Credit for Travelers, 
available in all parts of the world. 


Goldman, Sachs & Co., 


Ss. 

45-49 EXCHANGE PLACE, NEW YORK, 
Buy and Sell Foreign Exchange. 
Issue Commercialand Travelers’ 
Letters of Credit, 

Available in all parts of the world. 
DEALERS IN 


Investment Securities 
apd Commercial Paper 








Blake Brothers & .Co., 


50 Exchange Place, 84 State Street, 
NEW YORK, BOSTON, 


Dealers in 
NEW YORK CITY 
and other 
MUNICIPAL BONDS, 


Commercial Paper. 


Investment Securities. 
Members New York & Boston Stook Exchanges. 


MOSLE BROTHERS, 
16 & 18 EXCHANGE PLACE, 
NEW YORK. 


COMMBRCIAL CREDITS, 
FOREIGN EXCHANGE. 


ATTORNEYS AND AGENTS OF 








Zimmermann & Forshay, 
BANKERS, 
9 and 11 Wall Street, New York. 
Member's New York Stock Exchange. 


Orders executed for stocks and bonds for invest- 
ment or on margin. 


FOREIGN EXCHANGE Bought & Sold 
LETTERS OF CREDIT ISSUED. 
sable Transfers to all Parts of the World, 


H. AMY & CO., 


BANKERS, 
44 and 46 Wall St., New York. 
INVESTMENT SECURITIES. 
Bilis ot Exchange, Letters of Credit, 


LEONARD H. HOLE. 








BIRD S. COLER, 
Member N, Y. Stock Exchange, 


W. N. COLER & CO., 
BANKERS, 





MESSRS, KONIG BROTHERS, Bankers 
LONDON. ’ 


59 CEDAR ST., NEW YORK. 
INVESTMENTS. 


HALLGARTEN & CO. 
Bankers 
5 NASSAU STREET, - NEW YORK 


Letters of Credit 
Foreign Exchange 
Investment Securities 





DUDLEY S. HARDE, CHAS, W. BONNER, 


HARDE, BONNER & 00, 
15 Wall St, and 6 Broad &t,, New York. 
Branch ottices, | 158 Hassan St F- Kusdelphia, Pa. 


NEW YORK CITY 
AND OTHER 
MUNICIPAL BONDS, 
Orders Executed on Margin or for Cash. 
Members New York Stock & Cotton Exchanges 


N. W. HALSEY & CO., 
BANKERS. 


BONDS FOR INVESTMENT. 


Interest Allowed on Deposit Accounts. 
Fiscal Agents for Cities and Corporations. 


49 Wall Street, NEW YORK. 
Philadelohia. Chicago. San Francisco 


SHOEMAKER & BATES 


Members N. Y. Stock Exchange, 
BANKERS AND BROKERS, 
24 Broad Street, New York, 











INVESTMENT SECURITIES, 
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Canadian Banks, 





DEUTSCHE BANK, 


BERLIN, W. . 
BEHRENSTRASSE 9 To 138. 
OMPITAL. oo s0ccceseecscercececnreeee $47,619,000 
200,000. 

RESERVE. ......00cecsceecersescenees $22,619,000 

M. 


DIVIDENDS PAID PURING LAST TEN YEARS: 
10, 10, 1034, 11, 11, 11, 11, 11, 18, 12 per cent. 
BRANCHES: 

BREMEN, DRESDEN, FRANK FORT-on-M., 
HAMBURG, LEIPSIC, MUNICH, 
NUREMBERG, WIESBADEN, 


AND THE 

Deutsche Bank Berlin) London Agency: 

4 Georee Yard, LomBard ST. 
LONDON E. C. 





Direction der 
Disconto-Gesellschaft, 


ESTABLISHED 1861. 





BERLIN, W., BREMEN, 
BEHREN STINTBROUCES 1 
TRANKFORT-on-M., LONDON, EB C., 
RossM ARKET 18, 68 CoRNEILL. 


Telegraphic Address, DiIsconTOGs, BERLIN. 
“ Discontoe 

SCHWOLDE, BREMEN. 

SCONDITO, 


~ 





CAPITAL, fully paid, $40,476,200 
M,. 170,000,000, 
+ $18,712,526 
M. 57,590,611. 
Weir the  sentinties Paring wie of 
. Ho 


RESERVE, 


ELLER, 
fe Semone | Fr Gusta. 





BRASILIANISCHE BANK 
FUR DEUTSCHLAND. 


CAPITA “— eo cecceccescooooccocses 
ead Office: HAMBURG. 
Branches: Bio DE i2smerme, S20 PAULO, SANTOS 





BANK FUR CHILE UND 


eins te 
Car PITA a eatmenemneantndte cig in “inal epe,cce os 
cae t “and. i BOLIVIA 


ph ~~ yy nd 
om ‘Alemania, Seccion Boliviana), 


mM, tH .+) ed banks, founded and represented 
ope by 

Direction get pBicceste-Cesellechait, 
BERLIN, BREM FRANKFORT 0/M AND LONDON 


Roredeutest eo Bank in Hamburg, 
HAMBURG, offer their services for every description 
of reguiar banking transactions. 


BANCO ALEMAN TRANSATLANTICO 


(Deutsche Ueberseeische Bank.) 


Subscribed Capital M.20,000,000(£1,000,000) 
Paid Up Capital.....M.15,200,000 (£760,000) 
Reserve-Fund.......M. 2,000,000 (£100,000) 


READ OFFICE: 
BERLIN. 


Branches: 
ARGENTINE : Buenos Ayres, 
BOLIVIA: La Paz, Came. 
CHILI: (Chili) I 
Orsone, Santiago e Chili, Valdivia, Ben nay 





Bahia- Blanca, Cordoba 





Bills seni for collection, negotiated or 
advanced upon. 


Drafis, cable-transjers and letters 
oj credil issued, 


OF AMERICA. 


Securities for the French 
Market, 


SECUKITIES, 


PARIS, 
26, rue Lafiitte, 


NEW YORK, 
25 Broad Street, 


The Union Discount Co. 
of London, Limited. 


39 CORNHILL. 
Telegraphic Address, Udisco, London. 








Capital Subscribed................. $7,500,000 
BONS Opr. ccccccscecccscccccccccccccecese 3,750,000 
Reserve Fund.........sccce..sseese0- 2,150,000 
a 
NOTICE IS BEREBY GIVEN that the RATES 
pay aaa allowed for money on deposit are 
as follows: 


At Call, 3 Per Cent, 
ats to 7 Daye’ Notice, 34 Per Cent. 
Company discounts approved bank and mer 
recetves money on deposit 
vertised from time, and grants 
OB approved negotiab: Securities. 


CHRISTOPHER K,. NUGENT, Manager. 





SWISS BANKVEREIN 


BASLE, ZURICH, ST. GALL, 
GENEVA, LONDON. 


Capital, Fr. 50,000,000 $10,000,000 
Reserve, Fr. 13,000,000 = $2,600,000 





The National Discount 
Company, Limited. 


35 CORNHILI, «= += LONDON, E. C. 
Cable Address—Natdis, London. 
Pital.........000.++ $21,166,635 
Paid-Up Capital...........-.....-. 2 
@ Fand.,......ccccccccce-cseee 23,000,000 


N HEREBY GIVEN R 
oF, rae allowed for ‘money on devocit are 

At Call, 3 Per Cent Per Annum, 
At 8 to 7 or 14 Day Notice, 34 P. A 
ios erected on des malt at A Ey from 
} 4 4 (= t and for periods upon terms to be 
ie granted mansed on aperoved negotiable securities. 
PHILIP HAROLD WADE, Manager. 


VAN OSS & CO., 
THE HAGUE, HOLLAND, 





Place American Investments in Europe. 
Tel. Addr. Voco.-Lieber and W. U. Codes. 


Jordaan Oohen & Wennink, 
BANKERS, 


PARIS. 








H. SCHERER & CO., 
BANKERS, 


Cellections, Foreian «xcvangeand Invest- 
ment Securttres, 








eondon Agents. 
DEUTSCHE mn. (BK REDS ) LONDON AGENCY. 
4 GzoRGE YARD, LOMBARD St., LonvDos, E.O, 


MEXICO. 


FRENCH FINANCE CORPORATION 


Purchasers of First-Class Investment 


ACT AS FINANCIAL AGENTS IN FRANCE 
FOR AMERICAN RAILWAY CORPORATIONS 
IN THE OBTALNING OF LOANS AND SALE OF 


BANK OF MONTREAL 


(ESTABLISHED 1817.) 


CAPITAL paid in - + - - $14,400,000,00 
REST. - - - + = = = = 10,000,000,00 
UNDIVIDED PROFITS . . 801,855.41 


Head Office Montreal, 


Br. Hon. LORD STRATHCONA AND MOC: 
Gs GE Caisesectbetecsecd 5 £4 


HON, SIR GEORGE A. DRUMMOND KE. t 
BE. 8. CLoustox.. Vice-Prest. and General Manager 








NEW YORK O#BIOE: 
Nos, 59 and 61 WALL STREET, 


>» ¥. 5. pusom. { Agents, 





Buy and sell Sterling and Continental 
and Cable Transfers; grant Commeraai and Tray; 
elers’ Credits available in any part of the world- 
eS oe 
throughout the Dominion of Canada. 


London Office, No, 22 Abchurdh Lane, 


ALEXANDER LANG, Manager. 


Foreign. 
BOISSEVAIN & CO., 


424 BROAD STREET, 
NEW YORK, 
Members New York Stock Exchange. 
Adolph Boissevain & Co,, 
AMSTERDAM, HOLLAND, 


TRANSACT A GENERAL BANKING 
AND STOCK EXCHANGE BUSINESS, 


NORTHOOTE, 
DUDLEY & MAITLAND, 


49 Wall Street, New York, 


ll, Ironmonger Lane, 307, Monadnock B 
i London, KE, OC, Chicago. -— 


FOREIGN FUNDS 
For Investment in the United States, 


Hong Kong & Shanghai 


BANKING CORPORATION, 
Paid-up Capital (Hong Kong Se gl -#10,000,000 
Reserve Funds {fo oie ee 390 000 js 18,500,000 
Reserve Liability of Proprietary ........ es 10,000,000 
GRANT DRAFTS, ISSUE LETTERS OF CREDIT, NEGOTI- 
ATE OR CO! BILLS PAYABLE IN CHINA, JAPAN, 
PHILIPPINES, STRAITS SETTLEMENTS, INDIA, ETC. 


WADE GARD’NER, Agent, 50 Wall St, 


INTERNATIONAL 
CORPORATION. ** Si York" 
CAPITAL & SUBPLUS, $6,500,000 


Se ontinental me 


t LONDON, BOMBAY, fe LCUTTA, SINGA> 
Brn cn ee ie Hos Hone KONG, MANILA. SHANGHAL 
pose, YOKOHAMA, SAN FRANCISCO, CITY OF 
CO, WASHINGTON, D.C, PANAMA. 























ENGLISH ASSOCIATION OF AMERICAN 
BOND & SHARE HOLDERS, LTD: 


5 GREAT WINCHESTER ST., LONDON. 
(Established in the year 18840 





Trustees and Directors. 

ALFRED W, SMITHERS, ESQ., Chairman, Lena, 

THOMAS P, FOWLER, ESW., New York, 

WALTER LINDLEY, EsQ., London, 
THOMAS REYNOLDS, ESQ., London. 

RT.HON.LORD WELBY, of Allington,G.O OB. , London. 

Bankers. 
London & Westminster Bank, 
London Joint Stock Bank, Ltd. Martins spank, Ltd. 


Agents in America and Canada. 
The Bank of Montreal. Tho Morton Trust Co, 








! den 
| Drawn Boi &e., 
| sentation in ftoodoat of. A 
giving full particulars can be obtamed 0 
THOMAS LINDLEY, Serelary. 





application. 











ManR. 17 1906.| 


THE CHRONICLE. 





 Ganadlian Banks. 


Banks and Bankers. 





THE CANADIAN BANK 
OF COMMERCE, 


. ee ey 
Hes, 16 AND 18 EXCHANGE PLACE, 
Wm. Gray and HB. B. WALKER, Agents 
LONDON OFFICE:—60 0 LOMBARD STREET, 

Bankers tz Great Britain: 
THE BANE oF EOF SoOrLANt 
LLOYDS BANK 
Owion OF ey N AND SMITH’S 1TH’s BANK, LamITEp. 


a 
Beigiu um—Banque_ D. 


s Germany Des sche Bank. Higlinnd 
“tenk 


£a 


Jhi 


Be Bank of Australia, Limited. 


ited; Standard 

i Cont pessal Ex- 

Bee. and agit ane morsias 
Uredite. cious made 

oH eenie ny on MF, Back oe 





The London City & 
Midland Bank, Limited, 


HEAD OFFICE: 
5 Threadneedle Street, London, England. 
With Branches in ali the Principal Cities and Towns 
° of England. 


Telegraphic Address: Cinnabar, London. 
ESTABLISHED 1836. 
SUBSCRIBED CAPITAL, $75,428,400 
PAID-UP CAPITAL, 15,714,250 
RESERVE FUND, 15,714,280 
E, H, HOLDEN, Managing Director, 


National Bank of Cuba 





Havana, Cardenas 
pustness Manzanillo, Sagu ee 
tanamo, San lage a & 
Galiano 


guey. 
GENERAL BALANCE SHEET, ‘DECEMBER t 30, 1905 
ASSETS. 


MACKAY 
New and Boston Stock | Comprising a 
majority of the 


ee cae members of the 

G. TROWBRIDGE & CO. 
7 and 

F. W. KENDRICK 


Mackay & Co. 
' Bankers 


Nassau and Pine Streets, New Y ork 
13 Congress Street, Boston 


Dealers in U.S. Government Bonds and 
other Investment Securities. 


eam Ping Sag 5} Edwin Stanley, The Rookery 
Messrs. Verner & Philadelphia, Pa. 
Messrs. Thos. 
rato, es “Richmond, Va. 
Chas. W. Scranton Co. Haven, Conn. 
‘by private wires. 


Geo. A. Fernald & Co. 


s Boston Stock Exchange 





h 





: wank ot 4 In Vaults. $3,176,753 76 

British North America| Sants'and waazere------*3:000:1%3 38 $4,225,806 04 
oo and Stocks Owned— 

payee nether yot Havana boads---— 1:1gl 442 44 
jes BY ROYAL CHARTER IN 1840 ity ot 9 my ca7- *"94°011 86 2,363,815 85 
Paid-up Capital, - #£1,000,000 Sterling Loans, ‘Discounts “Time Bills, Bté...--- rade BB 
Reserve Fund, 420,000 Sterling | Real! ay EE Pee nnowoconence 1s <8 76 
tina Outed: Galistot Doe (Unpaid Bubs: to Gap. Cap. Stk). 539,400 00 
$16,817,882 04 


5 Gracecnurch Street. London, E. C. 
A. G. WALLIA, 8ec’y. W.8. GoLpBY, Mgr 
nee York mn ay 52 Wall Street. 
LAW 
H. M.J. MeMICHAEL, |asents. 
W. ff. OLIVER 





THE SOVEREIGN BANK 
OF CANADA, 
Capigal, reserves and undivi- 
ed protits, - - = 82,100,000 
Total Assets, - - - 13,000,000 
DUNOUAN HW. STEWARI, 
2d Vice-President and General Manager. 
‘ x CORRESPONDENTS : 
N ORK : Nationa) Bank of Commerce, 
_ F J.P. 7 an & Company. 
Standa rd 
Nationa] Shoe and ‘Leather Bank. 
J. 8. Morgan & Company. 
London Joint-Stock Bank, Limited, 
The Dresdner 
We Solicit Your Collect ott 
W. GRAHAM BROWNS, M t 


Imperial Bank of anc 3 


HEAD OFFICE: TORONTO. 
0.000.000 





LONDON: 


rr 











CAPITAL Paid > neteeianesesohed 
RESERVE FUND. _ ......ccccc00 
TOTAL _—- oven 

R. WILKIE, President. 
R. TTeRAY hy ehteny a 


BRANCHLS in Provinces rio. @ 
toba, Haskatchewan, Alberta ond ar isk 


erererrr 


Mani- 
DGoltabla. 


Bank of 


part 
DEAWERS OF STERLING EXCHANGE, 


Merchants’ Bank of Canada. 
HEAD OFFICE: MONTREAL. 


See cereeecereesesseeeesseeees 


NEW YORK OFF10E: 63,and 65 Wall St. 
W. M. Ramsay, Agent. 


Buy and Sel! Sterling Kxchange and Caple Trans- 
grant merciai Credits; make Collections 
and igaue Drafts on n all parts of the United states 


Lenden Agents—Royal Bank of Scotland, 
123 Bishopsgate Street, E. C. 











A Beliable Western Connection is a 
Valuable Thing 


Gate Investments tp tne capttily growing 


Spokane & Eastern Trust Co. 
Spokane, Wash. 

Established as an incorporated Institution 15 Years 
Capital and warpine, Saee-388 
Depesits, 372,000 

Genera! Banking. Collections. Local Securities 


Ladd & Tilton, 
BANKERS, 
PORTLAND, OREGON, 
ESTABLISHED IN 1859. 
RESPONSIBILITY $5,000,000 00. 
» Transacts a General Banking Business. 
OCOLL@CTIONS GIVEN SPECIAL ATTENTION. 








LIABILITIES. 
$5,000,000 00 


Septal saedosinentnbueye 
ided Protits-----=- 253,402 8 $5,553,402 26 
= 11;264;329 78 
150 00 





aunaivi 
Unclaimed Dividend 








$16,817,882 04. 
aDeduct $174,584 57 4% Semi-Annual Dividend, 
yable January ist, 1906 


pa: 

We hereby certify that the foregoing Balance Sheet 

with the books and accounts of the, Banco 

de Cuba (National Bank of Cuba) at Havana, 

Cuba, the accounts of the Branches ha’ § 

correct sho of ite financial at the 
igned) BASKING S & SELLS 

Certified Public Accountants, New York and London. 


THE IRVING 
NATIONAL BANK 


OF THE CITY OF NEW YORK. 


IRVING BUILDING, 
CHAMBERS AND HUDSON 
Original Charter, 1851. 





Capital, - $1,000,000 
Surplus, - 1,000,000 
GAMUEL 8.CONOVER, - - - President 


+ Vice-President. 
- Vice-President 
BENJAMIN F. WERNER, - - - Cashier 
MERCANTILE AND PERSONAL 
ACCOUNTS WANTED. 


PHILADELPHIA. 
NEWBURGER BROS. & HENDERSON, 


BANKERS & BROKERS, 
627 Chestnut Street, - - Philadelphia, Pa. 


Mem of the 
Philadelphia 











Exchange. 
INVESTMENT SECURITIES. 


Battles, Heye & Harrison 


Bankers and Bond Dealers, 


135 SOUTH FOURTH STREET, 
PHILADELPHIA, 


52 BROADWAY, NEW YORK, 





BANKERS 
Municipal, Railway 


and other 
Corporation Bonds 
BOSTON NEW YORK 
67 MILK STREET 


36 WALL STREET 





Tucker, Anthony & Co., 


BANKERS & BROKERS, 
53 STATE STREET, 
BOSTON. 


Members Beston and New Yerk Steck 
Exchanges. 





ALEXANDER, THOMAS & DAVIES, 


Members New York Stock Exchange, 
BANKERS AND BROKERS, 
30 Pine Street, New York, 
INVESTMENT SECURITIES, 


BERTRON, STORRS & GRISCOM, 
BANKERS, 

Land Title Building, py ect «aay 

INVESTMENT SECURITIES, 


KNAUTH, NACHOD & KOHNE 
BANKERS 


Members of the New York Stock Exchange. 


LEIPZIG GERMANY. NEW YORK. 
THOMASRING 17 15 WILLIAM ST. 











Audenried & Bowker, 
Drexe! Building, Phila. 
WATER WORES BONDS 
Guaranteed Principal and Interest by 
American Water Works & Guarantee Company. 





BANKERS & BROKERS, 


141 South 4th Street, - 
Dealers in 
HIGH-GRADE RAILROAD AND OTHER 
OORPORATION BONDS AND STOCK, 





Send for owr Otreu'ar. 





Benj. C. Warnick & Co., 
| 


Phila ielphia, Pa | 


| 
| 


FIRST NATIONAL BANK 
OF MILWAUKEE. 
UNITED STATES DEPOSITARY. 


Capital, $1,500,000. 


ety RS: 
WM. BIGELOW, 


Henry KLOgS, Ast. Ere res, Fit Cami, Art Oagnter 
Mellon National Bank 
OF PITTSBURGH. 
Capitai, . . . $4,000,000, 
PROMPT COLLECTIONS. 


OUT-OF-TOWN ACCOUNTS INVITED, 
Pittsburgh, Penn. 





FRED 
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Bankers and Brokers outside Rew Bork. 





CHICAGO. 


Sr essen. CINCINNATI. 


Nn, 





Bartlett, Frazier 


STOCKS AND BONDS, 
GRA/IM AND PROVISIONS. 


26 BROAD STREET NEW YORK,| 


Chicaeo and Milwaukee. 
MEMBERS: 

NEW YORK STOCK EXCHANGE, 

CHICAGO STOCK EXCHANGE, 

CHICAGO BOARD OF TRADE. 


PRIVATK WIKES, 


A.O.Slaughter Jr: & Co., 


STOOK BRO 
Buccessors to A. O, SLAUGH & CO. 
138 MONROE STREET, 


CHIGARS. ILL. 





use y York £ ottee Exchange. 
ew York Produce Ex 


bliss 
rd of 
Members: ew York Cotton Exchange, 
St. Levis Merchants 





We have at all times larcve 
amounts of Hiceh Grade Muni- 
cipal and Corporation Bonds 
vieldine from 4% to 5%, which 
are suitable for the investment 
of trust funds and would alwavs 
be available as collateral. Cor- 
respondence invited. 


W. B. McKeand & Co., 
The Rookery Chicavo. 





La Porte, Ind., Gas Light Co. 1st 5s. 
Due 1925. 
Net earnings $ times interest. 50-year franchise. 
Population, 12,000, 
PRICE ON APPLICATION. 


JOHN F. GRAHAM & CO. 
234 La Salle St., Chicago 
A. G. Becker & Co., 


(INCORPORATED.) 
COMMERCIAL PAPER, 
8, W. Cor, Monroe & La Salle Sts,, Chicago. 





| PITTSBURGH, PA. 
| 


T & Co.,, WEIL, ROTH & Co. 


INVESTMENT BANKERS. 
CINCINNATI, 0. 


‘MUNICIPAL, COUNTY AND 
CORPORATION BONDS, 
| Whitney, Stephenson & Oo., 


| STOCK BROKERS, LIST MAILED ON REQUEST. 
FRICK BUILDING. - 
Oldest Pittsburgh Members N.Y. Stock Exchange 
CLAUDE ASHBROOK, 
ROBERT C. HALL, seis Wiles i. @isclaeel 


| wEMBER PITTSBURGH STOCK EXCHANGE, 
make a specialty of all the Securities of 58/03 AND OFFERS SUBMITTED FOR ALL 


We 
_ the great Pittaburgh District. | CINCINNATI 8TOCKS AND BONDS, 
240 Fourth Avenue, 


PITTSBURGH, PA. ‘Irwin, Ballmann & Co., 


High Crade Brokers and Dealers in 
| _ Investment Bonds cincinnati Bonds AND Stocks. 


NO STOCKS | Gi 
Correspondence Solicited $00, 608 © 688 Walnes&,, ti, 0, 


Municipal & Corporation EDGAR FRIEDLANDER 


e,8 DEALER IN 
Securities Co. CINCINNATI SECURITIES, 
OF PITTSBURGH, PA. 


First National Bank Building. 
James 8. Kuhn, L. L. McClelland, 
ae cube des be DETROIT, MICH. 


PAID-UP CAPITAL, $200,000.00. 
W. E. MOSS & COMPANY 


BOND HOUSE OF 


H. P. TAYLOR & COMPANY 


NEW YORK OFFICE: 
74 Broadway. 
MEMbExs: 
NEW YORK, PHILADELPHIA, CHICAGO AND 
PITTSBURGH STOCK ES AND 
CHICAGO BOARD OF TRADE, 


PITTSBURGH, PA. 
Established 1871, 












































248 4th Ave,, Pittsburgh, P CROCS 

8 4 ve,, Pittsburgh, Pa, : P 

| ‘ome Seana eles Municipal and Corporation 
Securities of the BONDS 


PITTSBURGH DISTRICT 
W. J. BLACK & CO., 


Union Trust Bldg., DETROIT, MICH, 














GRAND RAPIDS, 














Members Pittsouw gh Stock Exchange. M ICH. 
INVESTMENT SECURITIES, 
Columbia Bank Bide,, PITTSBURGH. CHILD, HULSWIT & CO., 
BANKERS, 
TORONTO Grand Rapids, Michigan. 
John MacKay & Co. BONDS. 


BOND and DEBENTURE BROKERS. Specialists in High-Grade Gas Securities, 


Government Electric Railway 
ay ‘Grade nde Corporation 

















R. H. GOODELL & CO., 
ist } at.Bk.Bidg. Note Brokers. Chicago. 
Commercial Paper.’ 

Collateral Loans. Corporation Loans. 
SPECIALISTS IN NEGOTIATING LOANS. 


— 
CLEVELAND. 














Hayden, Miller & Co. 


Investment Securities 


Citizens Building, CLEVELAND, 0. 








ROCHESTER, N. Y. 


BONBRIGHT & HIBBARD 
100 Powers Building, 


Members: } Kechoster Steck Exchange. 
Chicago Beard ot Trade. 





SPECIALISTS ROCHESTER SECURITIES, 


Daily Lists Mailed on Application. 








TOLEDO. 
TORONTO, - + - CANADA. 
REE SECOR & BELL, 
BALTIMORE. BANKERS AND BROKERS 
William Wilson & Sons. Wilson, Colston & Co. 
Established 1802. Established 1867. SPECIALISTS IN 


Traction and Telephone Secarities. 


Wilson, Colston & Co., 


Members of Baltumore Stock Exchange, 














BANKERS, 
216 E. Baltimore Street, Baltimore. 


Investment and Miscellaneous Securities a 
specialty, aod w whole issues handied. Exceptional 


Se oe a eae ert William E. Sweet & Co. 
MINNEAPOLIS. Bonds For Investment. 


Municipal and Corporation. 
WELLS & DICKEY CO. No, 1, Equitable Building, Denver, Colo 
MINNEAPOLIS, MINN. 
BONDS. 
Municipal and Corporation. 


KANE & COM PANY, 


MUNICIPAL AND CORPORATION 
BO 


NDS. 


CORRESPONDENUE INVITED, 


DENVER. 

















—— 











LOS ANGELES. 


Adams-Phillips Co. 


CALIFORNIA "U'2Si/e%%10n BONDS 


111-113 West Fourth St., 
LOS ANGELES, CAL. 











UMI 








UMI 
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Bankers and Brokers outside Dew York. 





ST. LOUIS. 


LOUISVILLE, 


SCRANTON. 





A. G. EDWARDS & 
SONS, 


STOCKS AND BONDS, 
410 and 412 Olive Street 
ST. Louis. 


71 Broadway, NEW YORK, 


New York Steck Exchange. 

Chicago Steck Kxchange. 
Members!) xc, Louls Stock Kxchange. 

Caicage Board ot Trade, 


‘DEALERS IN 
INVESTMENT SECURITIES. 








FRANCIS, BRO. by Bene, 
% Co Somme 
~_ = listea 
214 N. Fourth St, |. peraoron 
ST. LOUIS. ceri 
mToci cae cuncnge | ina 
Stock Exchanges. 





WHITAKER & CO., 


Bond and Stock Brokers, 


300 NORTH FOURTH ST.. 


ST. Louis. 





G.H.WALKER & CO. 


307 North 4th Street, 
ST. LOUIS, MO. 


New York Stock Exchange, 


Members § 31 . Louis Stock Exchange. 


DEALEES IN 
Government Bonds and other 
Investment Securities. 





John N, Drnmmond Jr. & Co, 


Stocas and Bonds, 
4.E. Cor. Fourth and Locust Streets, 
ST. Lou/s. 


PRIVATE WIRES, 


New York Stock Exchange. 


Members {5 St. Louis Steck Exchange. 











_._KANSAS CITY, MO. 
Thornton, McCrum & (o,, 


Kansas City. Mo. 


(ts 0. Ry. & Light Securities 
beaters | Local Bank 8 
iN | Kans.& Mo, Manieipal Bonds 








HALSEV & HALSEY, 
BANKERS AND BROKERS. 
LOUISVILLE. 
INVESTMENT SECURITIES. 

N.Y. Correspondents: DOMINICK & DOMINICK. 
_SS 
RICHMOND, 


LANCASTER & LUCKE. 


BANKERS AND BROKERS, 
RICHMOND, VA. 


High-Grade Southern Securities. 
Correspondence Solicited. 


Davenport & Co., 
BANKERS AND BROKERS, 
RICHMOND. VIRQINIA. 


ESTABLISHED 1860, 
Correspondence solicited and information fur- 
nished about Southern State, Municipal and Kail- 
road Investment Securities 
Keference—Bank ot New York, N. B. A. 











C. W. BRANCH. H. L. CABELL. 


BRANCH,CABELL & CO. 


Bankers, 
RICHMOND, VA., 


— ew York Stock e, New York 
ge, Chicago Bo: of Trade. 


State ar and Municipal Bondsa Specialty. 
Private wires to p ipal trade 











AUGUSTA. 


Temple Iron 4s, 

Pennsylvania Coal & Coke 5s. 

Wilkes Burre & Wyoming Valley 5s. 

Seranton Traction 5s & 6s. 

Illinois Tunnel 5s. 

Pennsylvania Central Brewing 6s. 
AND ALL OTHER EASTERN PENNSYLVANIA 


SECURITIES BOUGHT, SOLD AND 
ACCURATELY QUOTED, 


MECGARCEL & BROOKS 
BANKERS, 
423 Spruce ftreet, - SCRANTON, PENN, 











NORFOLK. 


COBB BROS. & CO., 
BANKERS AND BROKERS, 
NORFOLK, VA. 


New York Cotton Excha 
Members: { Netroik Cotes tte 


Private Wires to Principal Cities. 


Mottu, de Witt & Co., 


BANKERS AND BROKERS, 


NORFOLK, VA. 
embers New York and Norfolk Cotton Exchanges. 
INVESTMENT SECURITIES, 
Private Wire communication witn 
LADENBURKG, THALMANN & CO,, 
New York. 











TOLEDO. 





John W. Dickey, 


BROKER, 


AUGUSTA, GA. 
SOUTHERN SECURITIES. 


WILLIAM E. BUSH, 
INVESTMENT SECURITIES, 


AUGUSTA, GA. 


CORRESPONDENCE SOLICITED. 














SOUTHERN. 
Hugh MacRae & Co., 


BANKERS, 
Dealers in Southern Investment ‘e- 
curities of Every Description, 
WILMINGTON, N, C., 
AND 
WASHINGTON, D. ©. 
408 Colorado Building. 


BONNER & COMPANY 


Bankers and Brokers 
HIGH-GRADE 
Investment Securities 








BUFFALO. 
JOHN T. STEELE, 


821 Fidelity Trust Company Building, 
BUFFALO, N. Y¥ 


Broker and Dealer in Buffalo and 
Western New York Securities. 


OMAHA. 
SAMUEL BURNS JR., 


OMAHA, NEB. 
SUBJECT TO SALE, 
gue aha & Council Bluffs St. Ry. Pfd. to 0 6%. 
ix City Stock Yards Pref. to net 6% 
Union Stock Yards, Omaha, to net 6%. 




















ATLANTA 





OTTO MARX & Co. 
BANKERS AND BROKERS, 
BIRMINGHAM, ALABAMA, 
STOCKS AND BONDS. 








LOUISVILLE. 
L. H. McHENRY & CO. 


Southern Investment securities, 
LOUISVILLE, KY. 


J. J. B. HILLIARD & SON, 
LOU.SVILLE, KY., 
BANKERS AND BROKERS, 
INVESTMENT BONDS, 


STREET RAILWAY SECURITIES 
A Specialty. 
Correspondents, EX. NOKTON & CO., N, ¥. 











DARWIN CG. JONES, 
ATLANTA, GA, 
SECURITIES, NEGOTIATIONS, 


. NASHVILLE. 
THOS. PLATER & CO., 
Bankers and Brokers, 

SOUTHERN 


BONDS AND LOANS, 
MMERCIAL PAPER. 


GOULDING MARR, 
NASHVILLE, TENN. 
SOUTHERN 
INVESTMENT SECURITIES, 


LANDIS BANKING CO., 
Telephone and Street Railway 
Securities, 


TENN 








sSTOC 








NASHVILLE, - - 
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Fiuauctal. Financial, 
Kansas City Excelsior Springs & North. 4s. Bi 
Detroit Grand Haven & Milwaukee 6s. avesttith, Grade 
Fonda Johnstown & Gloversville 44s. a 


Fort St. Union Depot 434s & 5s. 
New Mexico Ry. & Coal Ist 5s. 
Lexington & Eastern issues. 


Gt. North of Canada 4s. 
Indianap. Union 434s. 
Des Moines Un. 5s. 
South. Ind. 4s. 





F, J. LISMAN & COMPANY, 


30 Broad Street, 
NEW YORK. 


169 East Jacksen Beulevard, Chicago. 


SPECIALISTS IN STEAM 


MEMBERS N. Y. STOCK EXCHANGE. 


Land Title & Trust Co. Bldg., 
PHILADELPHIA. 


RAILROAD SECURITIES, 





= 





Chicago Milwaukee& St. Paul 


4% BONDS, J & J., 1989. 
Legal for N. Y., Me., Conn. and N. J Savings Banks 
and Trustees. 


Accepted by U.S. Treasurer for Government Deposits. 
To pay 3.65%. 


A. A. LISMAN & CO. 


Specialists in Uncurrent Issues, 
Tel. 5950-1-2.Broad, 25 Broad St.. 








WE ARE PREPARED TO BUY OR SELL: 
Wabash ist 5s, 1939, 
Ches. & O., Craig Valley Ist 5., 1940, 
Westinghouse Convertible 5s, 1931, 
Pennsylvania New Convert. 4s, 1931, 
Consolidated Ry. Deb. 4s, 1954-55. 


COFFIN & COMPANY, 


BONDS, 
25 Pine Street, New Yerk, 
Tel. 6100-1-3-3-4-5 John. 





WE)}OWN AND OFFER 
| Con. Traction of N. J. Ist 5s, 1933. 
Pennsylvania Company New 4s. 
Wheeling & Lake Erie Cons. 4s, 1949. 





McKINNELL, COFFIN & RAWLINS 
Members New York Stook Exchange. 
49 Exchange Place,N.Y. ei. 2700-9701 Broad. 


FOR SALE: 
Ohio & Indiana Gas 6s. 
Indiana ne ah & Oil = 


Royal Baking Powder Comm 
Pennsylvania Coal & Coke bs due 1953. 


FREDERIC H. HATCH, 


Dealer in Unlisted Securities of Railroads and other 
in the United States and elsewhere. 





Philadelphia, WEW YORK. 


High Grade Bonds 


LEGAL INVESTMENTS FOR 
SAVINGS BANKS & TRUSTEES 


Rhoades & Company, 
7 Wall St., Corner New &t., 
NEW VORK. 





LIBBEY &STRUTHERS 
30 Broad Street 
New York 





East Tennessee Reorganization 5s. 
Cent. Ga. Cons. 5s. 

At. Coast Line, L. & N. Collat. 4s. 
Mo. Pac., Central Branch 4s. 
Santa Fe Prescott & Phoenix 5s. 
Houston & Texas Cent. 4s & 5s. 
Seaboard Air Line 5s, 1911. 
Buftalo & Susquehanna Iron Ist 5s. 





New England RR. Co. Con. 4s, 1945. 
Ft. Wayne & Wab. V. T. Co. 5s, 1934. 
Det. Tol. & Ironton RR. Co. Gen. 5s,’55. 


Prices and particulars on application. 





Lawrence Barnum& Co. 


BANKERS, 
27 & 29 Pine Street, 
Besten, 





Tel. 1116 Broad. 30 Broad St. New York. 








BAKER, AYLING & COMPANY, 
50 CONGRESS STREET, BOSTON. 


STEAM RAILROAD 


STREET RA 


CIRCULARS ON2APPLICATION. 


iLway} BONDS. 


Telephone 6150 John. 


G. Ww. Walker & Co, 


BANKERS 
Telephone 25 Broad &:., 
3945 Bread New Yerk 





NEWBORG & CO., 


44 & 46 BROADWAY, XK. Y. 
45 NEW STREET. 
Mumepuns New YORK STOOK EXcHANes, 
Delaware & Hudson Bights. 
Chicago & North Western Rights, 
Canadian Pacific Rights, 


Deal in Bonds, Stocks and | 
Securities and. transact an fm 
Euro 4 


business with the principal 
stock markets. 
sone Bam tet 











H. W. POOR & CO. 


INVESTMENT 
SECUFSTIES 


BOSTON 
33 Coneress St. 


NEW YORK 
33 Wall Street. 





E-HIGH GRADE INVESTMENT BONDS. 
CANADIAN SECURITIES A SPECIALTY. 


Hartshorne, Bogert & Battelle, 


Members New York Stock Exchange. 


25 Broad Street, 160 St, James Street, 
New York, Montreal, Canada. 
Telephone No. 5430-1-8 Broad. 





Knoxville (Tenn.) Water Co. Bonds 
Omaha Water Co. 5s & Stocks 
Metropolitan Water Co. 4s 
American Axe & Tool Stock 
Lewiston Brunswick & Bath 5s 


H. C. SPILLER & CO, 


Gpecialicts in Inactive Rents, 
27 State Street - Boston, 





HIGH GRADE 
INVESTMENT BONDS. 


W. A. WILLIAMSON, 


55 William St 


Lehigh Valley Ext. Ist 4s, 1948. 
Cin. Gam, & Dayton gen. 5s, 1942. 
Internat. Navigation 5s, 1929, 
Maryland Del. & Va. 5s, 1955. 
State of North Carolina 6s, 1919. 


M. WOLFF. 


85 Nassau St., 





N.Y. 








Cable Add.,‘* MOWOLF” 


Phones: 7386, 7387 Cortlandt. 
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Financial. 


Financial, 





ST. PAUL CITY CABLE CONS. 5s. 
AMERICAN THREAD CO. 4s. 


CITIZENS ST. RR. 


(MEMPHIS) 6s. 


WESTCHESTER TRACTION 5s. 


WE HAVE SPECIAL FACILITIES FOR BUYING AND SELLING STREET RAILWAY 


BONDS AND STOCKS. 


If INTERESTED COMMUNICATE WITH 


PFAELZER & Co. 
BANKERS 


BOSTON 


25 BROAD STREET, NEW YORK 


PHILADELPHIA 








A. 0. BROWN & CO, 
30 BROAD STREET. 


» ene oe ng » 
Y. Stoc an otton changes, 
- and Chicago Board of Trade. 


DEAL IN 
STOCKS, BONDS AND - 
MISCELLANEOUS SECURITIES 
IN ALL MARKETS. 
Private wires to principal cities. Tel. 5555 Broad 
BRANCH OFFICES: 


Waldorf-Astoria, N. Y. 
Buffale. N. Y. Scranten, Pa. 


Cinc'nnati, 0. Mrie, Pa. 
Williamsport, Pa. Wilkes-Barre, Pa 


S.C. HENNING & CO., 
New York, Louisville, 
MEMBERS NEW YORK STOCK EXCHANGR 


New Orleans t 
Kanone Gy Ry. & Light Souris, 


United Railways, "ot Le Louis. 


Denver Union Water Co. 
Washington Ry. & Elec, Co. 


Dealt tn and accurately quoted. 


MALCOM & COOMBE 


100 BROADWAY, NEW YORK. 
Members of New York Stock Exchange. 











City of Pee heey hw met 
City of Greensboro, N 
sland & North. RR ‘Ist 153,29. 
d & Penna. RR.’ 1st 4s, 1951 
erkshire Street Ry. 1st 5s, 1922. 


Methods Strother & Co., 
104 SOUTH CALVERT ST., 
BALT(MOBE, MD. 
Members of Baltimore Stock Exchange. 





y 
WE BUY AND SELL THESE STOCKS. 
Send for our Lists. 


F. W. MASON 


53 s:ate St.. BOSTON, 





YIELD 4.75%. 


SLOSS ISON & STEEL CO. 
FIRST MORTGAGE 6s 

(PF & A.) Due 1920. 

earns EIGHT times fixed 


& CO., 


interest charges. 
Stock 


Investment Bonds. 
March Circular on Request. 


T. W. STEPHENS & CO. 
2 Wall Street, New York. 





SCOTT & STRINGFELLOW 


RICHMOND, VA, 


time to time we make studies of 
Industeial properties or ibe beebt of sarcmee oe 


We will upon send our circulars on the 
538—Cent. of Ga. Ry.Co. Income Bonds. 
54—American Car & Foundry Co. 
55—Comparison b. & N. and 0. & N.W. 
56—Comparison Ches. & O. and N. & W. 
57—Comp. B.&0.,C. &O.andN. & W. 


PROCTER & BORDEN, 


EQuiTaBLe Bui_pine, New York, 


Southern Pacific of Arizona 6s, 
Morgan’s La. & Texas 6s & 7s, 
Detroit & Toledo Shore Line 4s, 
Texas & New Orleans Ist Con. 5s, 
Des Moines Union Ry. 5s, 
Columbus & 9th Ave. 5s, 

St. Paul & Northern Pacific 6s. 
A.N. CHANDLER & CO., 
BANKERS, 

111 BROADWAY THE BOURSE, 

NEW YORK. PHILADELPHIA. 
FIRST MORTGAGE 5% RAILROAD, GAS 


AND WATER BONDS, AT PRICES TO 
NET 8% TO 54%. Let upon Application. 


International Silver Co. Bonds & Stock. 
International Nickel Co. 5s & Stock. 
Omaha & Council Bl. + we & Stock. 
Detroit Electric Bong. § 

Cuba Railroad 5s & 

Toledo & Western way. ‘bs é& Stock. 


SAMUEL H. BARROWS, 
88 BROAD S8T., - - NEW YORK 























GEORCE C. WHITE JR- 


20 BROAD 8T., NEW YOXKK.. 





Tunnel RR. of St. Louis Gu. Stk. 
Breech Creek Ist Reg. 4s. ee | 
St. Law. & Adirondack Ist 5s. «4 
Santa Fe Pres. & Phoenix Ist 5s. 
Mo. Kan. & Oklahoma Ist 5s. 

El Paso & Rock Island Ist 5s. 
Toledo Traction Ist 5s. 





4% 20-Year 
MORTGAGE BONDS 


Secured by 
First Mortgages on New York 
City Real Estate 


Deposited with the 
Guaranty Trust Company, Trustee 
Issued and for sale by 


THE MORTGAGE-BOND CO. OF N.Y. 
Capital and Surplus, $2,400,000, 
59 Liberty St. 





A. H. Bickmore & Co., 


BONDS of Public Service Cor- 
porations carefully selected 
for conservative investment 
TO NET 43% to 554%. 


30 Pine Street, New York 





0; 4 Henry 8. Fullerton 
Herbert & Carpenter. Vance 8 Mansom.” 
THOMAS L. MANSON & CO., 

Members N. Y. and Boston Stock Exchanges. 

Orders Executed in all Markets. 
Tele. 2500 Recter. 71 Breadway, N.Y. 
Short-Time Securities. 
Private wires to Boston, Philade|phia, New Haven 


a BRANCH OFFICES: ;318 Lenox Ave., cor. of 196th 
Fulton 8t., 26 West 48d St. 





Washingt One a W 

nD estern. 
Cent. of Ga. Divisional Issues. 
Fort Worth & Rio Grande. 
Austin & Northwestern. 


WM. A. C. EWEN, 


2 WALL SE&REET - NEW YORK 





BONDS 


AND ALL UNLISTED MARKETABLE 
SECURITIES. 


W. E.R. SMITH & CO, 


20 Broad Street - <= New York, 








Company 
Paying 7% on Preferred Stock: 5% on C 
CIRCULAR UPON APPLICATION. 


PATERSON & HEPBURN 
20 BROAD 8T., 


New York City. 





Delaware & Hudson, Pa. Div. 7s, 
Milwaukee Gas 4s, 

Cuba RR. Ist 5s, 1952, 

Manila Electric Ry. & Ltg. 5s, 
Knoxville Ry. & Lt. Cons. 58, 
Chicago Gas Light 5s, 1937. 


Rosen, Stiliman & Co, 
Members N. ¥. Stock Exchauge 
80 Pine Street, New York City, 


INVESTMENT SECURITIES 


E. C. STanwoop & Co. 
BANKERS. 
95 MILK STREET 
BOSTON 





Tel. 4040 John. 
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Hew York Stock Exchange Houses. 





T. A. MCIntyre & Co., 


Members of New York 8tock Exchange, 


71 Broadwav. 


TELEPHONE 7982 CORTLANDT. 


BRANCH OFFICES: 
Delmonico’s, 516 Fifth Avenue, 


Gth Ave. & 44th Street. Corner of 43d Street. 
Virginia Hot Springs. 
Rookery Building, Chicago, Ill. 





LINCOLN & CO., 
BONDS 


{8 Wall Street, NEW: VORK 





We Make a Specialty of 


BANK AND TRUST CO. 
STOCKS. 
P. 


. Goodhart & Co., 
67 BROADWAY, - 


SIMON BORG & CO., 


BANKERS, 
Members of New York Stock Exchange. 
No. 20 Nassau Street, - New York. 


High-Crade 
investment Securities. 








Robert)H. Allen. Stanley D. MoGraw 
William M. Vance. 


ALLEN, McGRAW & CO,, 


24 Broad Street, New York. 


Members 
N. Y. Stock Exchange. 


Specialists in New Jersey Securities. 


EISELE & KING, 
BANKERS, 


Members of New York and Philadelphia 
Steck Exchanges. 








NY Phindeipbia, "NEWARK. 
Cc. I. HUDSON & CO, 


Nos. 84-86 WALL ST., NEW YORE. 
Members of New York and Chicago Stock Exchanges 
Telephone 3070 Jehu. 


Miscellaneous Securities 
in all Markets. 


PRIVATE WIRES TO PRINCIPAL CITIE# 





Members New York Stock Exchange, 
NEW YORK 
EFFINGHAM LAWRENCE & CO. 
Members New York Stock Exchange, 
STOCKS, BONDS. 
1 NASSAU STREET CORNER WALL. 


Telephones, 7805-7806 Cortiandt 


LADD & WOOD, 


Members New York Stock Exchange, 


INVESTMENT SECURITIES. 
7 WALL STREET. 


Joun C. Kinc & COMPANY 


BANKERS AND BROKERS 


18 Wall Street 217 La Salle St, 
NEW YORK CHICAGO 


.§ New York Stock Exchange 
Chicago Stock Exchange 
* (Chicago Board of Trade 


Wilson, Watson & Herbert, 


Members N. Y. Stock Exchange, 
Orders Executed for Cash or on Margin. 
INTEREST ON BALANCES. 
HGlanover Bank Bidg., NEW YORK. 











Howard Lapsley & Co., 


15 BROAD STKEET, N.Y. 
Transact a Generai Banking and Stock 
Exchange Business. 

ACCOUNTS OF BANKS & BANKERS SOLICITED, 


INTEREST ALLOWED ON DEPOSITS, 
Private Wires to Cincinnati and Chicago. 


Branch Office, 500 Filth Ave. 


EX. NORTON & CO., 
$2 Exchange Piace, New York. 
B x. Norton, Mem. N.Y.Stock Ex. Gso. F. NomTon 
INVESTMENT SEOCUBITIES, 








Wa. FAHNESTOCK, Memb. N.Y. Stock Ex. 
T. J. MUMFORD, R. B. Dopson. 


Fahnestock & Co., 
BROKERS AND DEALERS IN 
INVESTMENT SECURITIES. 
2 WALL STREET. 


BOODY, McLELLAN&OO., 


BANKERS, 
No. 57 Broadway, Sew York City. 
Members New York Stock Exchange, 


STOCKS, BONDS and INVESTMENTS, 


OrpbeERs ExcuTeD 
For INVESTMENT OR ON MARGIN. 


Ee. W. CLARK & CO., 
BANKERS, 
PHILADELPHIA 


139 South Fourth Street. 
Members Phila. and New York Stock Exchange? 
Interest Aliowed on Deposits. 


New York Correspondents: {Puan epee & Co. 


john H. Davis & Co., 


BANKERS, 
No, 10 WALL ST., NEW YORK. 
Orders for Stocks & Bonds executed at all exchanges 
Especial attention given to supplying high-class 
INVESTMENT SECURITIES, 


MEADOWS, WILLIAMS & CO., 


BANKERS AND BROKERS 
FIDELITY BUILDING. 
BUFFALO 
MEMBERS OF THE NEW YORK STOCK EXCHANGE 


W. H. Goadby & Co., 


BANKERS AND BROKERS, 
74 BROADWAY, NEW YORK 

















NO. 


R. T. Wilson & Co., 








6ANKERS & COMMISSION MERCHANTS 
33 Wall Street New York. 





HARRIMAN & CO, 


TRINITY BUILDING, NEW vorx, 


BANKERS AND BROKERS, 


Transact a General Banking 
Business. We make a speciaigy yrenange 


Investment Securities, 


BRANCH OFFICE, BRISTOL BUI 
500 FIFTH AVENUE, LOmna, 


Newark Office: Bonnell Building, 
Newport Office: Audrain puutnaTtet Ot. 
Investment 


Bonds and gecuritics, 
CHARLES FEARON & 00, 


Bankers, 
883 Chestnut St., Philadelphia, 


Philadelphia Stock Exchange, 
New York Stock Exchange. 
PRIVATE WIRE TO NEW YORK. 


A. M. KIDDER &CO., 


BANKERS, 


18 WALL STREET, NEW YORK, 
Established 1865. 
ie OF NEW YORK STOCK EXCHANGER 


on deposits subject to sight ch 
Bay and sell on commsso pw ah A tenn ead 


RAILROAD BONDS. 
GUARANTEED STOCKS, 


CHARLES E. BALI. Louis B. WHICcHER. 
GEORGE A. HELM, Special | Partner. 


BALL & WHICHER 
MEMBERS N.Y. STOCK EXCHANGE 
111 Broadway, - New York 
Tel. 5335 Rector. 
411 Wifth Avenue 
Uptown Office: Tel. 5041 Gramercy 
Philadelphia Office, 209-210 Pennsylvania Bldg. 


TEFFT, PARMELEE & NASH, 


BANKERS, 


INVESTMENT SECURITIES, 
MEMBERS N.Y.STOCK EXCHANGE, 
Hanover Bank Bldg., 5 Nassau St, 

Tel, 5400 Rector. 


UENRY G. CAMPBELL, EDWIN P. CAMPBELL, 
JaMEs G. MACLEAN, 


H. G. Campbell & Co., 


11 Wall Street, New York. 
MEMBERS NEW YORK STOCK EXCHANGER 
Securities Bought and Sold on Com- 
mission. 








Members: 

















Parkinson & Burr, 


STOCK BROKERS, 
7 WALLSTREET, 53 STATE STREBT, 
NEW YORK, BOSTON. 


“embers of New York and Boston Stock 





jas. H. Oliphant & Co., 


BANKERS AND BROKERS, 
20 Broad Street, . . New York. 
TELEPHONE NO, 3907 CORTLANDT. 
'A8. i OLIPHANT, ALFRED L. NORRIS 
embers New York Stock Ex xchange. 


O, J. BRAND, W. R. THURSTON, 
Oo. J. BRAND & CO., 
Members New Yerk Stock Exchange. 

74 BROADWAY. 
INVESTMENT SBCURITIES. 


.S. & R. D. FARLEE, 


MEMBERS NEW YORK STOCK EXCHANGE. 
BROKERS AND DEALERS IN 


INVESTMENT SECURITIES. 


11 WALL STREET, NEW YORK. 


R. J. JACOBS & CO,, 


41 NEW STREET. 
Members N. Y. Stock Exchange. 

















Orders Executed for Cash or on Margin 
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Accountants. Financial. 
RA N D, J U Lh mA OF 
LYBRAND, BROS & TheAutomaticTelephoneSystem and its Possibilities 
MONTCOMERY o. ie successful application of the Automatic idea to the telephone exchange, the following 
t ve bee! m iains 
Certified Public Accountants’ . ist. po flac coon vee of service by eliminating the switchboard operator, thereby giving 
Cranpertonses @ secret, prompt and accurate means of telephone communication. 


Stephen Girard Building, 
PHILADELPHIA. 


Wall Street Exchange Bullding, 
NEW YORK 


WM. FRANKLIN HALL 
Accountant, 


Exchanve Building, 
53 State Street. wo arin 
Books minatto 
quilted, Examinations and investige 
care and efficiency. 


THOMAS B. DEAN, 


Successor to ARCHER & DEAN 
CERTIFIED PUBLIC ACCOUNTANTS 


Wall Street Exchange Bldg., 
41-43 Wall St., - NEW YORK, 
Telephone 4155 Broad. 


J. C. KERR, 


CERTIFIED PUBLIC ACCOUNTANT 
WASHINGTON LIFE BUILDING, 
141 BROADWAY, 
TELEPRONE 6442 CORTLANDT. NEW YORK, 


]00MIS, CONANT & CO, 


CERTIFIED PUBLIC ACCOUNTANTS 
30 Broad Street New York. 
Tel, 4958 Broad. 


ALFRED ROSE & CO., 
CERTIFIED PUBLIC ACCOUNTANTS 
(New York and Illinois.), 

56 Pine street, NEW YORK. 

Tel. 4941 Jobn. 


JAMES PARK & CO,, 
CERTIFIED PUBLIC ACCOUNTANTS 


52 Breadway, New York, 
234 LaSalle Street, Chicagea. 


























Engineers 
J. G. WHITE & CO, 


Engineers, Contractors, 
43-49 Exchange Place, - NEWS8YORK 


Investigations and Reports on Electric 
Katiway, Gas, Electric Light, and 
Feger Transmission Properties 
for Financial tns‘itucviens 
and Investors. 


Electric Railways, Electric Light and Electric 
Power Plants Financed, Designed and Built, 
London Correspondent: 
J. G WHITE « ©O., Limited, 
22a Cellege Hill, Cannon St. 
Canadian Correspondents: 
CANADIAN WHITE CO., Limited, 
Montreal, 
Principal Philippine Office, Manila, P. I. 


H. M. Byllesby 8 Co., 


INCORPORATED. 
ENGINEERS. 


DESIGN, CONSTRUCT AND OPERATE 
RAILWAY, LIGHT, POWER, 
HYDRAULIC! AND 
GAS PLANTS. 














Examinations and Reports. 





171 LA SALLE S8T., CHICAGO 


-« Bublications. 
The Wall Street Journal 


ha's*the lar gielst 
circulation of any 


American Financial Daily 














wages 4n 
board room, also disappear. 


2d. A large reduction in the cost of operating a telephone plant; for with the operators, their 
d other expense incidental to their employment, such as heating and lighting the switch- 


3d. The manufacture of telephone equipment possessing greater durability and capable of 


handling a larger volume of business at_a more rapid rate, day or night, than manual telephong 


equipment can ever do, 


These accomplishments of the automatic system have been welcomed by telephone USCTS, 


operating companies and investors in telephone securities. 
They increase net earnings, and therefore make the securities of 


at a materially reduced cost. 


They make possible a superior service 


telephone companies using the automatic equipment more profitable, more stable and more 


attractive to capital. 





We shall be glad to furnish interested parties with more particular information. 
Our Automatic Telephone System has been adopted in the following cities:~ 


Van W 





N. Y. Wil 
Lewiston, Maine. Albuquerque, N N. M. 
Sioux City, Iowa. Tra 7. ich. 
Cleburne, Texas. Auburn, Maine. 
Columbus, Ga Fall River, Mass. 
South Bend, Ind New Bedford, Mass. 
8 Medford, Wis. 
San Diego, Ca 


A een, S. D. 
Miamisburg, Ohio. 
Los Angeles, Cal. 


Portland, Ore. 


1 
Hopkinsville, K 






Pa. 
N. B, 
Ohio. 
I. 
Ia. 
J. 





AUTOMATIC ELECTRIC COMPANY, 


Van‘ Buren and Morgan Streets, 


CHICAGO, U.S. A. 





ard ————<— 7 





BAKER-VAWTER COMPANY, 


PUBLIC ACCOUNTANTS, 
AUDITORS, 
DEVISERS OF BUSINESS SYSTEMS. 





Onlv the Regular Corps ot Bonded Accountants Officiates. 


We do Not Send Outside Men to 


Clients Under Anv Circumstances. 





Tribune Building, 
CHICAGO. 


350 Broadway, 
NEW YORK. 








Jacob Rubino, 


8 BROAD 8T., Drexel Blag., NEW YORK, 
BROKER AND DEALER IN 
Railway Bonds, Guaranteed Stocks and 
other Investment Securities 


THAT DO NOT NEED REORGANIZATION 





H, 8. HopPrER, 
be -F— - 3 of Phil adel phia Stock Exchange. 


Wm. G. Hopper & Co.,: 


STOCK AND BOND BROKERS, 
28 South Third Street, Philadelphia. 


Investments pesetve our qpemal attention. Infor- 
mation cheerfully furnished regarding presen 
holdings or proposed investnente. 


Richardson & Clark. 
BANKERS, 
25 Exchange Street, Providence, R. I. 


Transact a nowy aed banking business. Bonds, 
Stocks and Local Sec Private wires te 
New York, Boston and a Philadelphia: 


HAND-BOOK 
oF 








Railroad Securities 


JANUARY EDITION. 





Price of Single Copies, - - $100 


fo Subscribers of the Chronicle, 7 
fo Bankers and Broxers, in quantities, with their 
sards lettered in gilt on the cover, at specia) 





WILLIAM B. DANA COMPANY 
Pine Street, cor. Pearl Street New York, . 








Adrian H. Muller & Son 


AUCTIONEERS. 
Regular Weekly Sales 


STOCKS and BONDS 


EVERY WEDNESDAY. 


oftice No. 66 WILLIAM sKTRERT 
Corner Pine Street. 


GOODMAN & CO. 
41 WALL STREET. 


Securities Bought and Sold 
on Commission. 
BANK STOCKS 


A SPECIALTY, 








MUNICIPAL AND 
PUBLIC FRANCHISE CORPORATION 
BONDS 
Bought and Sold. 


W. J. HAYES & SONS, 


CLEVELAND, OHIO. BOSTON, MASS. 





R.A. Lancaster & Sons, 


BANKEBS, 
10 WALL STREET. 
NEW YORK, 

DEALERS IN 
INVESTMENT and MISCELLANEOUS 
SECURITIES, 

Southern Securities a Specialty. 
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Financial 


Meetings. 





THE NEW YORK TRUST COMPANY, 


26 BROAD STREET, 
Surplus and Profits, $10,225,000. 


OTTO T, BANNARD, President, 


Capital, $3,000,000. 


WILLARD V. KING, 
ALEX. 8. WEBB JR., 
MORTIMER N. BUCKNER, Treasurer. 


Vice-Presidents., 


TRUSTEES. 


James J. Hill, 
F. N. Hoffstot, 


Otto T. Bannard, 

8. Reading Bertron, 
James A. Blair, 
Robert W. deForest, 
John B, Dennis, 
Elbert H, Gary, 
Chas. W. Harkness, 


Frederic B, Jennings, 
Walter Jennings, 
Chauncey Keep, 
Willard V. King, 


P. A. Valentine, 


Arthur Curtiss James, John J. Mitchell, 


HENRY E. AHERN, Secretary 
FREDERICK J. HORNE, Asst. Secretary. 
HERBERT W. MORSE, 2d Asst. Secretary. 


Woodbury Langdon, 
Gordon Macdonald, 


Edmund D. Randolph, 
Norman B, Ream, 
B. Aymar Sands, 
James Parmelee, John W. Sterling, 
John S. Phipps, James Stillman, 
George W. Perkins, Ernst Thelmana, 
E. Parmalee Prentice, Myles Tierney. 








ongerax 62° $10,000,000 
‘JITLE GUARANTEE 
AND TRUST COMPANY 


146 Broadway, New York. 
175 Remsen Street, Brooklyn. 
198 Montague Street, Brooklyn Banking Dept. 
Examines & guarantees Real state Titles. 
Loans Money on Bond and Mortgage. 
Furnishes Mortgages to Investors. 
Receives Deposits subject to check, allowing 
Interes 


Does all Trust Company Business. 
PINANCE COMMITTEE. 


ta Charge of Banking Interests. 
EDWARD T. BEDFORD. 





JACOB H. ‘SCHIFF. 
JAMES SPEYER. 
EDWARD O. STANLEY. 


CLARENCE H. KELSEY President. 
PRANK BAILEY, Vice-President. 
EDWARD 0. STANLEY, Second Vice-President, 
Manager Banking Department. 


CLINTON D. BURDICK, Third Vice-President, 
J..WRAY CLEVELAND, Secretary. 
ARTHUR TERRY, Treasurer. 
ANK L. SNIFFEN, Mana Brookl Bankin 
FR ger ya iz 





The United States Life 


Insurance Co. 
IN THE CITY OF NEW YORK. 
JOHN P. MUNN, M. D., President. 





Fi 
JAMES R. PLUM............-...-.-.------ Leather 
CLARENCE H. KELSEY, Pres. Title Guar. & Tr. Co. 
WM. H. PORTER..Pres. Chem: Chemical National Bank--. 


re, whether experience experienced in life insurance or 
pot. Bae make direct contracts with oS ae 
limited territory if desired, and ure for 
selves in addition to first year’s commission, a renewal 
terest insuring an income for the _. 


Morristown Trust Co. 


MORRISTOWN, N. J. 


PAYS 3% INTEREST 


ON DAILY BALANOES SUBJECT TO 
CHECK PAYABLE IN N. ¥. FUNDS. 








GAPITAL .. 2. -cusdahcoduse $600,000 
SURPLUS & PROFITS... 1,500,000 


DEPOSITS .......---.-... 6,600,000 
DIRECTORS: 
8 AN, President. 
#00. G. Haven, 





Yareliue 5 Hull, Walter G. Gakman, 
us r G. 

Gustav E. . Taylor, 
Luther Keuntze, Thos. W. Cauldwell, 
Rich’d A, Louis A. Thebaud, 
James A. Webb, John W. Castles, 

a. H. A. Hutchins, 





G. G. h' 
Frelingiroueris P. Olcott. 





MISSOURI PACIFIC 


Equipment Association 5s, 


Guaranteed Principal and Interest by 
MISSOURI PACIFIC RAILWAY 
At Price to Yield 45%. 


E. & C. RANDOLPH, 


111 BROADWAY, NEW YORK CITY 


E. D. SHEPARD & OO. 
BANKERS, 


GOVERNMENT, MUNICIPAL, 
AND RAILROAD BONDS 
3! Nassau Street. 
New York. 








nee, 
SOUTHERN | RAIL Way FeoaP ANY. 


Notice fst hereb; given t that a Daneel Meer 1906. 
ome khol t Southern a ren ‘Cooma a + the 


the rine «wg the Com in 
ond, Virgi Wed any the City A ride 
of. April, iginia at ten o’clock in “ane f 
ie fore: 
ider: “yea tor the 


purpose ering an and 

ment and General Mortgage Bonds by Southens 

way Company, and the Cy pf a & mortgage upon 

the property of the Com; mpany to ure th 
roposed in the communication of of Samuel Spencer, 


ed 
acting ‘on "such other busin 
lawhily” brought before the meeti ess a8 may bé 
e transfer books of both preferred and common 
aan of this Company — A ¢ = on April 7, 1906, 
and opened again on April! 1 
By order of the — = bitte. 
- LANKFORD, Secretary, 


a 


PANAMA RAILROAD } COMPANY. 
New York, March 12, 1906. 
The ANNUAL MEETING ot the Stockholders of the 
Panama Rail Road ra ny will be heid at the ot 
the Com any in the ay ot ot New 
at 





pan 

York, on Monday, hs second day of A April 
twelve o’clock noon, for the purpose of electing thine 
Directors to serve for the year then next ensuing and 
until their successors elected. 

And for the transaction of such other business ag 
May come before the Meeting. The polls will be o; 
at twelve o'clock noon, and will be closed at two o'¢ 








sourmny PACIFIC COMPANY. 
York, N. Y., February 28, 1906. 
ual Mneoting of the stockholders ‘ot of the 


. t gomeresn Foutz 
at ila time, clnedlage c ng 
day of “April: 1906. 4 “the 
books for the transfer of stock (both preferred 
gy MB. bg J be C= a for the mies 
1908. oT Cal Uo teased on tan oheene: n. bey 2 § 


ALEX. MILLAR, Clerk. 


Rotices. 


TO THE HOLDERS OF 
First Mortgage Bonds 
OF THE 

ALBANY & SUSQUEHANNA RB. 00. 
Due April 1, 1906. 

Notice is hereby given that on and after April 2, 1906, 
the fo: fog bonds will be id u othe presets 
at the office of . United S Trust Co 
55 Cedar Street, New York City, the due assign- 
ment <. cal Oouineay ras unas can 
able to bearer. 

The — on these bends will be paid as 
the office The Delaware & Hudson ay | 
Cortlandt Street New York. 


THE DELAWARE f AND HUDSON 
C.A. wash. ‘Treasurer. 














| 








NEWTON TODD 


TRACTIONS AND 
LOCAL STOCKS AND BOUNDS. 





FLETCHER BANK BUILDING, INDIANAPOLIS, 





Address the 
Son aity at its Home Office, No. y, New 
ork 


National "Incorporating Co., 
76 SR, Ow YORK, 


INCORPORATE YoUuR COMPANY 
Beat tad iy SO Leds 
charter. Over 1,000 companies domiciled wi 
wey: CORPORATION BLUE BOOK 

taining synopsis of corporation laws of leading 

tes—sent 

FREE UPON REQUEST. 
VICKERS & PHELPS, 
29 Wall St., Now York 
N.Y.N.H. & Hartford RR. 3s, 1956. 
BOUGHT AND SOLD. 


MAX B. BORG. 
Miscellaneous Bonds and Curb Securities 
A SPECIALTY. 

20 BROAD 8T. NEW YORK. 
6854 CORT. 














OTTO JULIUS MERKEL 
BROKER 


44 AND 4 WALL ST., NEW YORK. 








INVESTMENT SECURITIES. 
Correspondence 


ei 


NOW READY. 





THE FINANCIAL REVIEW. 


1906 ISSUE. ; 


A YEAR BOOK OF FINANCIAL 


INFORMATION—282 PAGES. 


Includes a copy of the January issue of the RatLway AND InpusTRiaL Section. 


Also a five-year monthly range of Stock and Bond Quotations. 


BOUND IN CLOTH . - 


COMMERCIAL & FINANCIAL CHRONICLE, 


Pine Street, Corner t‘earl Siscct, New York, 
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NTRAL & HUDSON RIVER 
EW YORK GE (TRAL & HU 


Oe ofthe or Treasurer, New oes, i Mch. be 1906. 

Gee Send of ONE.AND QNE-OUAR 

PERCE on of April next, ~t } stockholders of reco: 
the close of Basnees on inst. 

For the purpose 0! f the annual election of yd 

this Compan mg he shich will be beld on the 1 8th da 
pril next, the transfer books = be (ay at 

clock Pp. Mm. OD preg, See é 30th inst., and reo 

ey Block &. M. OD ureday, April'19th nex. 

EDWARD L. ROSSITER, ‘Treasurer 





Bsa8 & 
> 





York & Harlem Railroad Compa: 
Treasurer's Office, New York, March och. %906. 
The Board of Directors of this Company has declared 
a dividend ot TWO PER CENT on the Preferred and 
Stock, payable at this office on the second 
day of April next, > “oun day of of Big 200. the 
close of business on the ay 0 
° M. ARGER , Treasurer 


Office of tt PORTLAND RAILWAY co. 
ortiand, Oregon, March 9th, 1906. 
The Board of pena has declared the regular quar 
terl: dividend < of One and one-quarter per cent upon the 
Prelerred stock z bayable Apert 2nd, Sos. ie fooee 
record at the close 0 ness 
enot C. N. HUGGINS, 





——— 
FRANKLIN TRUST COMPANY. 
END NO. . 
Nook lyn, N. Y., March 7th, 1906. 
The Board of Trustees +. ibis day declared | 2 
¥ oaividend of 34% the capitas! toc 
of this Company, payable March 31 31st, 1 
holders of record at closing of the’ transter books. 
Transfer Tye? will > “ Os — 12 M., March 24th, 
, until pr 
1906 CLINTON W. LUDLUM, 








LINCOLN TRUST COMPANY 


. Madison Square, New York 





Under the laws of New York, a well-equipped 
and conservatively managed Trust Company 
represents the highest type of modern bank. 





FRANK TILFORD, Vice-President 
OWEN WARD, 24d Vice-President 
WILLIAM DARROW Jr., 3d V-Pres. 
ROBERT C. LEWIS, Treasurer 





OFFICERS 
HENRY R. WILSON, President 


FREDERICK PHILLIPS, Secy. 
EDWARD C.WILSON, Asst. Treas. 
JOSEPH Z. BRAY, Aast. Secy. 

Ga. J. BAYLES, Trust Officer 
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UNITED COPPER COMPANY 
March 12, 1906. 
The Directors of the United Copper Company have 
declared the regular semi-annual dividend of 3% 
($150,000) on the preferred stock, payable May 15, 1906, 
to stockholders of record at the close of business on May 
10, 1906, out of the funds previously set aside for this 
purpose at the meeting held on Dec. 26, 1905. 
The stock transfer books of the Company close for 
the payment of this dividend at 3 o’clock P.M. May 10 
1906, and reopen at 10 o’clock A. M.,"May 16, 1906. 
F. AUGUSTUS HEINZE, President. 


UNITED COPPER COMPANY 
March 12, 1906. 

The Directors of the United Copper Company, hav- 
ing set aside the entire amount necessary for the pay- 
ment of the regular dividends on the preferred stock 
during the year 1906, have declared from the profits o 
the!Company the regular quarterly dividend of 14% 
and an extra dividend of 4% on the COMMON stock, 
payable April 30, 1906, to stockholders of record at saa 
close of business March 20, 1906. 

The stock transfer books of the Company close am 
the payment of this dividend at 3 o’clock P. M., March 
20, 1906, and reopen at 10 o’clock A. M., May 1, 1906. 

F. AUGUSTUS HEINZE, President. 














Jones, Caesar, Dickinson, Wilmot & Co. 


Certified Public Accountants. 








(Iilinets) 
NEW YORK: CHICAGO: ST. LOUIS: SAN FRANCISCO: 
54 William St. Tribune Bldg. Stock Exchange Bide. Mills Building. 
PITTSBURGH: LONDON: MELBOURNE: 
[EN@LAND], [AUSTRALIA], 
People’s Savings Bk. Bidg. 3 Fredericks Place, E.C. 9 Queen Street. 
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~ New ux. a eres 1 
ee eee Serene At a meeting of the Board of D held this ¢ day 

A quarterly dividend of one and three-fourths per clared. Sebo ak A. ad ch B00, to. th % the 
cent on the capital stock of this Company has been de- ey 
dared payable April 14, 1906, atithe office ef @he Treas | oA? atone o'clock bes mand Teo eatrday, 7, March 1, 
wer, 131 State street, Boston, Mass., to stockhelder April 2, at ten o'clock’ a. 
of record at the close of business March 31, 1906. REDE J. WARBURTON, ‘Treasurer. 

CHARLES A. HUBBARD, Tre 
OFFICE OF 

Fr 17 0S ELEVATO Soar any. 13, 1906. sonra ja, y neve 4 

) ace, 

ARD OF BI BS OF THE OTIS MDIVIDEND NO ~ 
ELEVATOR COMPA this pw a a The board of directors ay ‘He ig day PR ng a 
p= see dividend — MT. 50 . PER SHA E upon the | dividend of TWO Ge ee Lay 4 CENT, 

erred Stock of the Company, payable at ins voftiee peg vy MP on the Proterred Stoc 
oa 16, 1906, to the Preferred stockholders of | of this ia ee 1906, when checks 
at thé close ‘of business March 31, 1906. will be stockholders of record 

COMMON DIVIDEND NO. 4 at the close PF Fp on March 31, 

have also a et Soe of $2.00 —_ Books for the transfer of referted. stock beg be 
to January 1, 1906, u on of ie. 1906. —— SW TRAVERS ) Treasures. 








THE UNION BAG & PAPER COMPANY. 
— ee ARTERLY DI ee teh 
17 Battery P’ New York City, March 10th, 1906. 
9 roiyidend & LONE AND 


R 
red, be le STi aie i Sac yt ome 


ft record ‘ai 
ears be closed at aes eee 
and reopened at clock 
wh. 1906. 
W. L. SPARKS, Secretary. 


THE WESTERN UNION TELEGRAPH COMPANY. 
‘ew York, 14th, 1906. 
Pry VIDEND B NO. 150. 


The PR Ree Be 
dividend of ONE AND ON ON PQUARTER PEN CENT 


i 


AL 
8 = 
3 


> 
= 


Di 





me Capital Stock o y, payab! apie at 
the omhes of o the 16th day 
of April ext, tc to shareholders of record at the close of 
The books on the 20th day of March inst. 
transfer books will be at three o’clock on 
afternoon of March 20th inst., and reopened on 
of April 2d next 








PRIMROSE & BRAUN, 


New York City Bank, Trust an@ 
Fire Insurance Stocks. 





THE MANILA ING" CORPOR AILBOAD & LIGHT- 


9, 1906. 
ue Board of Directors of The Mana 
dividend < t u upon the capital tock of the 
of one cen' 
ay veyanie Apri, 190016 rogkholdery of 
record of the March 22.1906. , The 
be win cloge at 3 Ds 2B and will 
eal 1906. REDERIC H. where 
‘Treasurer. 





J. G. WHITE & COMPANY, INC. 
43-49 Exchange Place, 


mente 14 rider Ng fore Oly, Boys of ONE 
Np ONE LF PER PER CENT on the oo 


ders of record February sth, 10b6, bas eon 


holders of 
. BUNNELL®SR., 
Treasurer 


se 


clared the Board of Dirsctoss. 
~ anal GEO. 








HODENPYL, WALBRIDGE & CO., 


7 Wall St.. New York. 
Railroad, Street By. Gas & Elec Light 


able the 3ist inst. Transfer books 


ened Apr £24104: sssurer fil 


GENERAL CHEMICAL COMPANY, 
25 Broad Street, 


New few York, March 1. 1 
a rx ie paid Apr April 2, 1906, ot cea 
uate) wer en f record at 3 cxS m.,, March , 108 
March 22, 1906, to April 3, 1906. 
JAMES L. MORGAN, Treasurer. 


ST. PAUL Upon Nese, Gold YARDS COMPANY. 
First M: Gold Bonds. 








Cou No. 39, eae ak aoe be taken up 
on if of the Com ” York ity an Mears 1 
Bank of Commerce in New York and Messrs 


ert Company in London. the 
seeds Retona Bane Boa oe Paul, —_ 2 yd- 
after April ist 1 > 
A. A. McKECHNTE®, Secretary. 
INTERNATIONAL BANKING orks area 0 





pet 2 Directors has 
oe Pe et 8, 1806, at ds 
fen, , baabls Ape 10, 190 ey 
hall-year ended Desmber 1. i 3 
JAMES H. , 





AMERICAN TELEPHONE & Po app co. - 


A Dividend of One 
raph cabens Come ee ae 
included. 
.R. DRIVER, Treasurer. 


Mareh 31, 31. 1008, 





EDWIN R. CASE, 
DEALER IN 


NEW JERSEY SECURITIES, 
4 EXCHANGE PLAUE, 
Telephone 75: JERSEY CITY. 


A. Strassburger, 
STOCKS AND BONDS BROKER. 
SOUTHERN INVESTMENT SECURITIES. 














58 New Street, ~« NEW YORK. 


SECURITIES. 


MONTGOMERY, ALA. 
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We own and offer 


$375,000 
MICHIGAN POWER COMPANY 


LANSING, MICHIGAN. 
First Mortgage 5% Serial Gold Bonds. 


Dated February 1, 1906. Due in yearly installments suf- 
ficient in amount to retire the entire loan at maturity. Prin- 
cipal and semi-annual interest payable at The American Trust 
& Savings Bank, Chicago, Trustee. Denomination, $1,000. 

THE MICHIGAN POWER COMPANY generates electric cur- 
rent by water-power on the Grand River and distributes the 
same in a territory built up of varied and permanently estab- 
lished manufacturing industries. 

Forty-two factories in the City of Lansing alone are power 
customers of this company, as well as the Lansing & Suburban 
Traction Company, comprising the Lansing Street Railway 
Lines and Interurban, twenty miles in length. 

The net earnings of the company for five years past show a 
steady annual increase, being for the year 1905 nearly two and one 
one-half times the interest charges on the entire outstanding 
bonds. 

Special circular giving price and detailed information regarding 
this and other attractive issues, netting from 344% to 5%, will 
be mailed upon application. 


DEVITT, TREMBLE & CO. 


FIRST NATIONAL BANK BUILDING, CHICAGO. 








To,the Stockholders of 


THE CHICAGO & ALTON RAILROAD COMPANY and 
THE CHICAGO & ALTON RAILWAY COMPANY: 


Notice is given that the consolidation of The Chicago & Alton Railroad Com- 
pany with The Chicago & Alton Railway Company, in accordance with the 
planfoutlined in the statement to stockholders dated February 16, 1906, has 
been completed and became effective to-day. Books are now open for the 
exchange of your stock certificates for certificates of stock of the consolidated 
company, at the latter’s office at No. 120 Broadway, in the Borough of Man- 
hattan, in the City of New York, in accordance with said plan. Stockholders 
are requested to forward or deliver their certificates immediately to the under- 
signed, at the above address, endorsed in blank for transfer. Temporary stock 
certificates will be issued in exchange therefor, representing stock of the con- 
solidated company at the rates following: 


For each share of Stock of 
THE CHICAGO & ALTON RAILROAD CO. Consolidated Company. 
Three (3) shares of cumulative 4 per cent 
Preferred Stock { prior lien and participating stock. 


{42 (2) shares of cumulative 4 per cent prior 


Common stock lien and participating stock. 


For each share of 
THE CHICAGO & ALTON RAILWAY CO. 


Preferred stock ro (1) share of non-cumulative 4 per cent 
preferred stock. 


Common stock One (1) share of common stock. 
The temporary certificates will be exchangeable for engraved certificates at 
& later date. 
THE CHICAGO & ALTON RAILROAD COMPANY 
(a consolidated corporation) 
ALEX. MILLAR, Secretary. 
New York, March 14, 1906. 








Cc. B. VAN NOSTRAND,|.5. G. Zacwmry & Ca., 
36 WALL STRESBT, Eyerhene BONDS, i Aad 
Investment Securities. | 2anantSHSR retest inetris! favertment 


plead 


8, D. LORING. Homer Lorine 
C. SIDNEY SHEPARD, SPECIAL. 


S.D. LORING & SON, 


BANKERS, 
64 Devonshire Street, . . Boston, 


INVESTMENT BONDS, 





——.. 


ESTABROOK’ & CO., 
BANKERS, 
15 State Street, Boston, 


24 BROAD STREET, NEW YORK, 


INVESTMENT SECURITIES. 





GOVERNMENT, MUNICIPAL AND 
CHOICE RAILROAD BONDS, 





A. B. Leach & Co., 


BANKERS, 
Formerly 
Farson, Leach & Co,, 
35 Nassau Street 





140 Dearborn St,,' CHICAGO 





28 State St., BOSTON 





421 Ohestnut St,,)] PHILADELPHIA 








GHan' ed, 


E ced bond salesman, has 
trav extensively in Oanada and 
throughout the United ~ omy sd and has 
been successful, especially in placing 
corporation bonds, desires position. 
Can furnish highest references. Ad- 
dress H. D., care ‘‘Commercial and 
Financial Chronicle,” P. O. Box 958, 
New York. 


BOND SALESMEN. 
Prominent Banking and Bond House, 
members New York Stock Exchange, 
want two city salesmen. Experien 
men only need apply. State full par- 
ticulars and salary desired. Bankers, 
P. O. Box 822, New York City. 


ARBITRAGE 
WANTED by International Banking House 
competent assistant thoroughly familiar with 
Foreign Exchange and Stock Arbitrage. Ad 
dress Arbitrage, care ‘‘Chronicle,” P. 0. Box 
958, gs York, stating experience and salary 
wante 














ced Bond Saleeman, about 30, will consider 
Pat as oe salesman from’ reliable banking house 
‘our wth al with excellent results. Thor- 

all branches of the business. 
hronicle. P. O. Box 958, N. Y. 


— Sale. 4 


BANK VAULT FOR SALE. 
A Farrel-Herring burglar vault with two ea 
trances. Suitable for small bank. The property 
of the Clearing House Association of Phila 
phia. Offered for sale because a larger vault is 
required. Price verylow. Address: 
THE HOLLAR COMPANY, 














Vault Engineers, 
Philadelphia Boek Bidg., Philadel phia, Pa: 
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CLEARING HOUSE RETURNS. 
The following table, made up by telegraph, &c., indicates 


1 Cf M4 Cleartngs at— 
Lhe Chronicle. Ss ie ae 
PUBLISHED WEEKLY. ; 3 
Terms of Subscription—Payable in Advance 7 $30: 900 138 Ne bn fi. nab as he 
for One Year $10 4,399, $144,003 +17.5) 2,797, 2,818,1 
er Sis Mentha ............. ao seantoalauaeniin mgs | 2,492,248} 2,061,713] 17.6, 1.716 1,716, 
European ~ubseription (including postage) --— ——-- oo co oo 1g 1978: 9 1309608 T3039) i's 04 eet 
European Subscription Six Months (including postage).............. 7 1330-308 Le 8 i es i 
ual Subscription in London (including postage)..... ene 2 , ’ 6) 5 
ix Months Subscription im London (incl ‘seesmmesneeny 3c ( 4310) 481i! +19 8 : 
Subscription includes following Sections— 471, ,360| +5. 430,256, , 
BANK AND QUOTATION (monthly) STATE AND CiTY (semi-annually) 5 3 
RAILWAY AND INDUSTRIAL (quarterly) | STREET RaILway (3 times yearly) sth pe pm oe pen pcg sca pipe 178.75 pod 
Terms of Advertising—Per Inch Space 25308" +83) feetre 3. 
Transient matter per inch apace G4 agate 10:81: ; 143 site 08 1B. 
Three Months b4soiaae| $13.1) bavo-7a3]  & 
Standing Business Cards Six Months . 43 7, 3? $ oh i 
Twelve Months (52 times).................. 87 00 Peoria ~~-~"~"7- "304, $: ie 4 2 2'966, 3: 
CHICAGO OF FICE—P. Bartlett, 513 Monadnock Block; Tel.JHarrison’4012 and Rapids. -- rity 1978'3 ie yee 
LONDON OF FICE—Edwards & Smith, 1 Drapers’ Gardens, E. O. Evansville 4 1 1, 8 +334 1 
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that the total bank clearings of all the clearing houses of the 374, " i 
United States for the week ending to-day have been $2,956,- agi iis 2 25, th 193.776 195, 1 
795,368, against $2 ,895 ,343 ,746 last week and $3,011,849,861 wesc teia teen fe yp — es ae ye pyr 
the corresponding week last year. 45,900,384] 35.087'277| +38 26,116,332] 27,770, 
ae sg ee An) Te 
Week ending March 17. 1906. 1905. Cent. 3'505'643 3448: +873 3:100'e40| 3.850: 
| $1,561,356,528 | $1,699,069,839 | —8.1! $'901'403|  3'ria'360' 4.43 3 3012) 3031" 
132,283,007 125,932,053 | +5.0 753.1 "767,815| +1.9| 598,426) 550; 
114,708,415 105,548,222 +8.7 7 470°639| —14.5! 525/376 476, 
21,876,694 22,812,697 | —4.1 $3-258 364. —6 f | 291 953} 248, 
users ies | wes | ae : “oi aa 
sab | _fahi | 3s ceo peal a Seal ee 
Seven cities, § days...........-.... | $2,066,844,698 221,153,434 | —6.9 18,137,549] 15,606,900) +16. | 13,677,196, 13,166,61 
Other cities, 6 days.-.-----.-.------- | ”"369;841,722 = 305,497,873 | +21:1 Rian |S tae Tae £54e-gee| 8485: cr 
Total all cities, 5 days..-.--------- | $2,436,686,420 | $2,526,651,307 | —3.6 S.26t-aie|* fabs. Pei f ety 303! g:4i2 270 
GEE, 8 AY. - no-one naenconne |__ "520,108,948 | "485,198;504 | +7.2 §:300;090 2/947,119). + ld 21655,955,  $.045;089 
Total all cities for week..-.....---- | $2,956.795,368 | $3,011.849,861 | —1.8 7 ii0'600| «ipstory| 43:3) 1oss'e28 ‘S00. 188 
B eMC etree meB Ge? Me ki7g 
The full details for the week covered by the above will be “838; 384 "663,555; +12. "510,768, Bria 
‘ : 951,090 472.074| +101. rs I 8 
given next Saturday. We cannot furnish them to-day, 475,000 355,601| + y Rae ce eleaph (SPR Fr 
clearings being made up by the clearing houses at noon on 661,038 $26,787) +41. 238,200 183,655 
Saturday, and hence in the above the last day of the week 88,899 422) 77,032,734) +15.4) 65,925,100) 64,725,160 
: ar , : 58,398,461| 56,410,524] +3.5| 58,354,602) 49,233,359 
has to be in all cases estim/ated , as we go to press Friday night. 19,470,721] 16,258,545) +19. 19/472'228, 15,13 258 
We present below our usual detailed figures for the previous 15-705;106|  T'R3a'6e4| 129. | 3 705'813) 60S OLS 
week, covering the returns for the period ending with Satur- Brest} erate Li rots: i 31 oo 
day noon, March 10, and the results for the corresponding {74.287 124.681 TB , 330,67 x 836860 
week in 1905, 1904 and 1903 are also given. Contrasted +406, gh 490,316) $36 “Hab 009.7 
with the week of 1905 the total for the whole country shows “307, 352 843-921 i “S74. $ :668.aa 
a gain of 9.0%. Outside of New York the [increase over ‘Oas'eTi| |= T'SOBTaTL| Fat, 034 32 Esto 
1905 is 13.9% 1181274 1345,055| —12- 5287/3 (443.116 
70 1466,579 '166,159, +25. 1142'67 884,544 
:468,478 :122;265| +308, 1;225,.42 1,216; 
Week ending Merch 10. Little 45 °450 907;008| +238, 1,197°348 1.08784 
Clearings at— ; | Chas 1388; sea'608| Late) = 4o7"98 ‘932.877 
wooo. _| 1005. _|"Becs"|_s00a._| _s000 SEATS Soba ctins| «been 
3 . | Des. . ’ ’ + a». (eee 
296)Not included |in total! | 
3 | % $ $ oan | 
$36 806 1,731,882, 435 3) 964,163.663/1,492,026,411 147,889,672] 129,794,752| +13.8| 130,809,759, 114,516,080 
tees wi gi Bey £4 eat Bie Total all_..... '2,806,843,746 2,657,458,289 +9.0/1,787,772,460 2,321,974,007 
7:030.4¢ { 7B: 208 708) +13 5.576.455, 5.905.741 1,054,806,940} 925,975,826, +13.9| 793,609,778) $29,348,496 
Gator fasieot sora Easetee) S158 | | | 
"44 10887137] : 1058, ‘350,384 29,680,607} 26,315,313, +12.8| 17,128,177, 23,485, 
i 1:975:085| +383 #38 84 i'319:400 2370.47] ivizeeno tise, idooosio | Insvecgis 
1/396, 15117:704| +25. 1:054;499| 1,411;796 7.304,433| §.475.598 +345) 4.487.243, 4.082.788 
1; 975;708| +31.2| 1/042;276| —1,092/391 2:058:129|  2,008.797| +827) 1-819/055, 1.825.189 
1/125, 852:579| +32.0 738,81 840,793 1,700; 1,729,692) +1. 1,606,450, 1,800,164 
: sem ts) | Sel wana | ehoga) Leah tet, bean hehe 
82100 §20'82 { totes 465,472| 507,682 1/375,334|  1,194°373) +15.2) '973:770 959° 
446, 435,955) +2.4 $78,499) 297/048 197,039} 1,023, —2'5 930,641 839, 
428,000) +18.1 373,800) 456,100 1,056,994} 1,042'842)  +1.4| 746,937 808,661 
511,13: 376,966) +356 Sone 592/064 26,380 621;317| +33.0) 597,820} 592,473 
ene pee ie. Hi wa ES 71,927,153] 61,532,219] +16 9 44,824,081, 54,179 693 























—Total"Middie__'2,089,399,284'1,951.167,104'  +7.1'1,134,069,646 1,690.885,285 : , ss Nisin iaiines Re ; 
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point. Even Mr. James M. Swank, the General Man- 
ager of the Iron & Steel Association, who collects and 
compiles the official figures, had to yield to the inevit- 
able and omit the present year his usual tabulations 
concerning stocks. The “Age” now states, however, 
that ‘partial’ reports indicate that stocks are still 
falling off slightly in the Northern districts. More- 
over, it says that “full’ returns from the merchant 
furnaces of Alabama, Virginia, Tennessee and Georgia 
show that stocks on hand, which amounted to 144,852 
tons on Jan. 1 1906, fell to 110,066 tons on Feb. 1 and 
102,351 on March 1. It is stated that the Southern 
companies have been making every effort to ship iron 
prior to March 1, when the advance in freights went 
into effect. Apparently, therefore, the demand for 
iron continues active. 





There was no change in official rates of discount 
by any of the European banks this week, and, com- 
pared with last week, unofficial, or open market, 
rates were firmer at London and in Germany and 
steady at Paris. It was reported from St. Peters- 
burg that Russia had succeeded in negotiating with 
the Mendelsohns a 5% loan for $62,500,000; also 
that arrangements had been made, through the 
Rothschilds of Paris, for a $100,000,000 loan, the 
terms of which were not stated, except that it was 
stipulated that the gold proceeds of the loan shall 
remain in Paris. The renewal of political tension 
in the Moroccan controversy was a feature of the 
week and the withdrawal by Japan of part of her 
balances from London had some influence upon the 
discount market at London. 

The statement of the New York Associated Banks 
last week showed, as the most striking feature, a 
greater loss of cash than was generally expected. 
There was, however, an important decrease of $21,- 
259,200 in loans, which, with the loss of $5,448,300 in 
cash, contributed to a reduction of $27,613,000 in 
deposits, and consequently of $6,903,250 in reserve 
requirements, so that the surplus reserve was aug- 
mented by $1,454,950, to $6,463,700. The distribu- 
tion of $3,000,000 public funds among the New York 
depositary banks, as noted last week, was only par- 
tially reflected in that week’s statement, this show- 
ing an increase during the week of only $1,103,- 
900 in such deposits compared with the previous week. 
Some of the banks in interior cities which were 
selected as recipients of the $10,000,000 additional 
deposits authorized by the Secretary of the Treasury 
did not qualify for the full amount allotted to them, 
and the remainder was distributed among banks at 
the more important centres. The bank statement of 
this week should reflect among other items the transfer 
hither from San Francisco of $19,000; the Sub- 
Treasury operations for the week show smaller losses 
to the banks than in recent weeks. 





The market for money was easier for call loans early | 


in the week, influenced, to some extent, by liquida- 
tion and comparatively inactive speculation in stocks. 
On Wednesday there was some calling of loans inci- 
dent to preparations for the distribution of about 
$18,800,000 dividends, of which $14,625,000 were on 
Standard Oil stock; as the result of such derangement 
the rate for call money advanced to 6% and loans 
were made on the following day at 9%. Money on 








call, representing bankers’ balances, loaned on the 
Stock Exchange during the week at 9% and at 3%, 
averaging about 444%; banks and trust companies 
loaned at 4% as the minimum. On Monday loang 
were at 5% and at 344 %with the bulk of the business 
at 446%. On Tuesday transactions were at 414% 
and at 4% with the majority at 444%. On Wednes. 
day loans were at 6% and at 4% with the bulk of the 
business at 5%. On Thursday transactions were at 
9% and at 4% with the majority at 534%. On Fri- 
day loans were at 6% and at 3% with the bulk of the 
business at 534%. Time contracts were easier, chiefly 
because of the fact that commission houses were well 
supplied and partly for the reason that the. prospects 
for active speculation in stocks did not encourage 
borrowing on time. Rates on good mixed Stock 
Exchange collateral were 5@514% for sixty days to 
four months and 5% for five to six months. Commer- 
cial paper was in only moderate demand, while the 
supply was comparatively liberal. Quotations were 
5@5%4% for sixty to ninety day endorsed bills re 
ceivable, 5144@534% for prime and 6% for good four 
to six months’ single names. ‘ 





The Bank of England rate of discount remains un- 
changed at 4%. The cable reports discounts of sixty 
to ninety-day bank bills in London 354%. The open 
market rate at Paris is 274% and at Berlin and Frank- 
fort it is 444@434%. According to our special cable 
from London, the Bank of England gained £447,784 
bullion during the week and held £38,112,003 at the 
close of the week. Our correspondent further advises 
us that the gain was due to imports of £378,000 (of 
which £30,000 from Amsterdam, £19,000 from Hol- 
land and £329,000 bought in the open market), to 
exports of £50,000 (wholly to South America) and to re- 
ceipts of £120,000 net from the interior of Great Britain. 





The foreign exchange market was strong this week, 
influenced by firmer discounts in London, by the de- 
velopment of some political tension at Algeciras, by a 
covering of short contracts and by a very moderate 
supply of bills. There was evidence early in the week 
that the market had been largely oversold last week in 
the expectation of further liberal offerings of security 
bills. The advance in discounts in London, as the re- 
sult of the engagement of $1,250,000 goldjfor shipment 
to New York, and of the withdrawal of Japanese bal- 
ances from the Bank of England, together with the 
sharp rise of half a penny in the price of bar gold in 
London to 77 shillings 974 pence per ounce, stimulated 
covering of speculative contracts in sight exchange. 
The offerings of finance bills and of sterling and franc 
loans were discouraged because of lower rates for time 
money in our market and supplies of bankers’ drafts 
were insufficient to meet the extraordinary demand for 
covering, and consequently sight exchange sharply 
advanced, while long sterling and cables were sympa- 
thetically influenced. On Wednesday there was an 
urgent demand for remittance and at the same time 
a speculative inquiry, which resulted on the following 
day in the development of an overbought condition of 
the market; then some transactions in sight sterling 
were reported at an advance of nearly 1 cent per pound 
compared with the lowest price last week. The news 
of renewed tension at Algeciras had some effect, but 
in the afternoon the tone was somewhat easier, though 
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there was a good demand for Saturday’s mail. There 
was an engagement of $1,250,000 gold in London on 
Monday for shipment hither by a bank having a for- 
eign exchange department. As the result of such en- 
gagement there was, as above noted, an advance in 
the price of bar gold in London to 77 shillings 974 pence 
per ounce; later in the week, when exchange rose to 
points which effectually prevented further withdrawals 
of gold for shipment to New York the pri¢e of the metal 
was reduced to 77 shillings 934 pence. 

Nominal quotations for sterling exchange are 4 883@ 
48314 for sixty day and 4 8614@4 87 for sight. On 
Saturday of last week there was an advance compared 
with the previous day of 5 points in actual rates for 
short to 4 8520@4 8525 and a fall of 25 points in cables 
to 48550@4 8575; long was unchanged at 4 82@ 
48225. On Monday short rose 30 points to 4 8545@ 
4 8555 and cables 25 points to 4 8575@4 8785; long 
remained unaltered. On Tuesday long advanced 25 
points to 4 8240@4 8250, short 5 points to 4 8550@ 
48560 and cables 25 points to 4 86@4 8610. On 
Wednesday long rose 10 points to 4 8250@4 8260, 
short 15 points to 4 8565@4 8575 and cables 10 points 
to 4 8610@4 8620. On Thursday long advanced 10 
points to 4 8260@4 8270, short 10 points to 4 8575@ 
48585 and cables 15 points to 4 8625@4 8635. The 
market was steady on Friday, with long 5 points 
higher and short and cables 10 points lower. 

The following shows daily posted rates for sterling 
exchange by some of _ leading drawers: 
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The market closed on Friday at 4 8260@4 8275 
for long, 4 8570@4 8575 for short and 4 8615@4 8625 
for cables. Commercial on banks 4 8220@4 8225 and 
documents for payment 4 8154@4 8254. Cotton for 
payment 4 8154@4 8134, cotton for acceptance 4 8215 
@4 8225, and grain for payment 4 82144@4 82%. 


The following gives the week’s movement of money 
to and from the interior by the New York banks: 








Received Ps . is Davee 
Week ending March 16 1906. | N.Y. Bi a Movement 
SD scabiberncscedaudhnniel 883,000 $3,445,000 Gain $3,498,000 
PE éhbtvatéchenes <saheentl 55 53.000. "794,000 185,000 








Total gold and legal tenders_.- 


With the Sub-Treasury operations the result is as 
follows: 





$6,492,000 $4,239,000 jane 88, 253,000 








Net Change in 


1 
| Into of ng) 
Week ending March 16 1906. Banks. yp — Bank Holdings. 














Banks’ interior movem’t as above| $6,492, $4,239,000 (Gain $2. 253,000 
Sub-Treas. oper. and gold exports} 26, 300; 000 24,300,000 (Gain 2'000;000 
Total gold and legal tenders... | $32,792,000 $28,539,000 {Gain $4,253,000 





~ The following table indicates the amount of bullion 
in the principal European banks: 


























































































































ain ae | March 15 1906. March i6 1905. 
0; 
| Gold. | Silver. | Total. | Gold. | Silver. Total. 
£ | #8 £ mS” Le 2 £ 
England...) 38,112,003, _ ...-..-| 38,112,003, 39,766,5¢ Bh Fs 39,766,569 
France _-/115,810,403| 41 157,713,933 11 43,992,708 155,087,716 
¢ ¥ -| 36,272,000) 12 48,36 42'107,000, 14,035 56,142,000 
Russia -_~) 93'630;000| _4'318,000 97,948,000 10 | 6,340,000 107,390,000 
Aus, Hun_| 45,847,000 12'691;000 58 48, 12'835,000 60,943,000 
--| 15,073;000, 23 38,598,000 14; | 20'603:000 35,571,000 
ay. aeees | 28,247,000! 3,837,000, 32,084,000 22, | 3,383,900, 25,689,900 
Neth’l’ds -| 6:052;700| 6,080,700 12,133,400 6, | 6,193,200, 12,203,800 
Nat.Belg-| 3,414,667, 1,707,333, 5,122,000 } 1,609,000, 4,827,000 
Tot. week 382,458,773 106,152,563 488,611,336388,629, 177/108, 991,808)497,620,985 
-week 382'078,631 105,915,697 487,994,328 388,665,474 108,247,966 496,913,440 
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NEW IDEAS IN THE BRITISH 
HOUSE OF COMMONS. 


The declaration of the House of Commons in favor 
of salaries for Members, carried as it was by the large 
majority of 238, promises in some respects to be a 
notable landmark in the history of English politics. 
This is not because the change, with its possibly wide 
consequences, is to be instantly carried into law. Sir 
Henry Campbell-Bannerman, speaking for the Gov- 
ernment, at once vetoed immediate action of the sort, 
on the ground that the national finances, as at present 
adjusted, would not admit of the necessary appropria- 
tion. That argument could hardly of itself be con- 
clusive, because the salary proposed is only $1,500. 
That sum, with less than 700 Members of the House, 
would involve a yearly outlay of barely $1,000,000, 
which might with no great trouble be provided for. 
But the Premier’sfaction was taken and seems to have 
been accepted as notice that the Government depre- 
cates hasty action, and would prefer to have the 
matter left for future consideration. 

The proposal is striking, chiefly as an illustration 
of the changing composition of the House itself. It 
cannot be said that the salary for Members is, strictly 
speaking, a new thing, because certain constituencies 
have for many years paid the expenses of their re- 
spective Members through assessments on the organi- 
zations which elected them—as in the case of the 
Irish Members. The same expedient has been adopted 
on a larger scale this year by the supporters of the 
Labor Members; hence it may perhaps be said that 
the principle has been already conceded. But the 
size of the majority in favor of the change for all 
Members opens the interesting possibility of such 
change in the conditions of a House of Commons 
membership as shall bring into the canvass for Parliae 
mentary elections a class of candidates which have as 
yet cut virtually no figure in English politics. What 
we call the professional politician—meaning the man 
who abandons other occupations for a position in 
legislative or administrative bodies—has in the British 
Parliament been impossible except among men of 
property, and such men, even when continuously en- 
gaged in public affairs, have been governed by the 
traditions of their office and their class. To what ex- 
tent the character of membership in the Commons 
might be altered if the salary accompanying it were 
to make it practicable to men in every walk of life as a 
vocation, is an interesting question. The first feeling 
which occurs to one on reading of last week’s vote 
is regret that the fine old conception should be aban- 
doned, of the trained and educated classes freely giving 
their time, for a good part of the year, to the problems 
of public affairs; the second is apt to be misgiving as to 
whether the character of the British Legislature may 
not deteriorate in consequence. 

The end of the older theory was in large degree 
inevitable; indeed, the proposed innovation, so far as 
it impairs the old theory of government by an aris- 
tocracy, would be only one in a logical series. That 
change has been going on, more or less continuously, 
ever since the Reform Bill of 1832. The equalizing 
of representation and the broadening of the suffrage 
long ago put an end to the idea of control of the House 
membership by the aristocracy, and such membership 
has ceased to be an avocation of the wealthy classes 
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since the Irish Members, the Labor Members, and the 
numerous Members who support themselves by their 
pen while serving their term in Parliament, became a 
force in British politics. The vote for salaries of 
Members is, indeed, merely the concession of a demand 
which became a national issue as long ago as 1838. 
The Chartist movement of that period laid down 
among its cardinal demands the payment of Members 
—a demand then combined with propositions for 
manhood suffrage, vote by ballot, abolition of the 
property qualification, annual Parliaments and equal 
electoral districts. It is highly interesting to observe 
that of these six demands—at the time regarded by 
conservatives as almost equally unreasonable—the 
suffrage, the ballot and the removal of property re- 
quirements have all been substantially conceded. 
For equal electoral districts there is not now, with the 
rise of the manufacturing cities to the first place of 
influence, as urgent an argument as there was eighty 
years ago, and it is hardly probable that any great 
number of men will seriously urge to-day the com- 
pulsory re-election of the whole House of Commons 
every twelve months. But payment of Members 
would certainly seem to mark the ultimate concession 
by English legislation of the Chartist program. 

Whether deterioration in the character of Parlia- 
ment would follow the granting of salaries depends on 
other considerations. The absence in Parliament of 
the legislative “log-roller’” and the political “boss” 
has not resulted primarily from absence of an official 
salary—nor is their presence, to a.greater or less 
extent, in our legislatures, a consequence of the pay 
of members. On the contrary, some of the most 
conspicuous actors in both roles have been men 
to whom the $5,000 yearly Congressional stipend, and 
the smaller allowance for attendance at State legis- 
latures, were a matter of complete indifference. 
Their careers have been the outgrowth mainly of 
personal ambition—desire for re-election or aspiration 
for power over their fellows. But there was nothing 
in the mere fact of absence of pay to prevent the opera- 
tion of precisely the same motives in Members of the 
Commons during a generation past. It is the methods 
and traditions of Parliament which have stood in the 
way of it—chiefly, no doubt, the English principle that 
members of the Administration occupy seats in Parlia- 
ment and that legislation in the main must originate 
with them. 

The further question as to whether men of inferior 
qualities and training may not be attracted to Parlia- 
ment by the offer of a salary admits of some difference 
of opinion. There is this much to be said—that if 
incompetent legislators, who would not otherwise 
stand for Parliament, might be attracted by the pay, 
so also is it possible that very desirable acquisitions 
might be made from the ranks of those who could 
not afford to give up their time unpaid. It is highly 
debatable whether, supposing payment of our own 
legislators to be abolished, the quality of the mem- 
bership would be altered for the better. The ques- 
tion, as applied to England, will be easier to judge 
when the new House of Commons, elected in the 
political “land-slide” of last January, has given some 
account of itself. The effect of that extraordinary 
vote, the London “Spectator” points out, has been ‘‘to 
leave the House singularly free from any controlling 


number of men ‘who are ignorant of Parliamentary 
traditions.” In other words, something of the state 
of affairs, commonly cited as the chief danger of Parlig- 
mentary salaries, has come to pass already. 





THE STEEL CORPORATION’S RECORD OF 
PROSPERITY. 


As the United States Steel Corporation was able to 
present such a satisfactory report for the calendar 
year 1904, when conditions for the greater part of the 
time were decidedly unfavorable, there could of course 
be no doubt what the record for 1905 would be—with 
everything in the iron and steel industry so highly 
encouraging. Actually the results in many respects 
are marvelous. This, however, is merely in keeping 
with the character of the exhibits in preceding years, 
for the entire history of the Corporation has been 
marked by phenomenal success, completely falsifying 
the predictions of those who, when in 1903 and 1904 
the Corporation had to contend with its first reaction 
in the iron and steel trades, predicted its early and 
inevitable collapse. Instead, the company has 
emerged from the depression stronger than before. 
Every page of the report tells the story of successful 
management and prosperous business, with indications 
of further achievements along the same lines in the 
future. 

The contrast between the income account of 1905 
and that of 1904 is striking in the extreme. Of course 
the change in conditions made such a contrast inevit- 
able, but it is nevertheless significant as showing the 
difference to the company between a poor year in the 
iron and steel industry and a year of activity and un- 
alloyed prosperity. The feature of the return in 1904 
was the exceedingly satisfactory manner in which the 
Steel Corporation had passed through a year of de- 
pression in the trade. The distinguishing character- 
istic of the 1905 report is the renewed manifestation 
it furnishes of the marvelous revenues and profits 
which the Corporation is able to make when conditions 
return to the normal. In 1904 the total of the net 
earnings of the different properties owned and con- 
trolled (after deducting expenditures for ordinary re- 
pairs and maintenance, as also the fixed charges of the 
subsidiary companies) was $73,176,522. For 1905 
the aggregate of the net earnings, computed on the 
same basis, is given as $119,787,658. And this is the 
amount, too, after deducting $6,307,190 of profits 
earned by the subsidiary companies but not yet real- 
ized. The increase, it will be seen, is over 4614 million 
dollars, or more than 50%. 

The appropriations out of this $119,787 ,658 of net 
earnings for sinking funds, for depreciation, replace- 
ment, extinguishment and numerous other funds, and 
for additional property and improvements of various 
kinds, have been on a perfectly enormous scale. The 
call for interest on the Steel Corporation’s own bonds 
was only $23,056,437; but $13,587,910 was set aside ‘ 
for the Extraordinary Replacement Funds (being the 
regular provision for the year), $5,844,981 more for 
Depreciation and Extinguishment Funds (also the 
regular provision for the year), and $2,232,172 still 
more for the Special Depreciation and Replacement 
Funds; also $1,689,999 was contributed for Sinking 
Funds on the bonds of subsidiary companies and $4,- 
691,413 for Sinking Funds on the Steel Corporation’s 
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for the various funds, it will be seen, $28,046 ,475— 
which would certainly have to be considered a large 
amount standing by itself. But the year having been 
such a prosperous one, appropriations of $26,300,000 
further are taken from surplus income—$16,300,000 
on account of expenditures made and to be made on 
authorized appropriations for additional property and 
construction and for discharge of capital obligations, 
and $10,000,000 for contemplated appropriations and 
expenditures of the same sort. Thus, altogether, no 
less than $54,346,475 has been taken out of the year’s 
income to provide for debt reduction through the 
sinking funds and for new property and for depreciation 
and replacement. , 

Even after these extraordinary allowances and de- 
ductions, a considerable surplus remains over and 
above the requirements for the 7% dividends paid on 
the preferred stock of the Steel Corporation. The call 
for this dividend was $25,219,677 and $99,254 was 
charged off in certain adjustments. There is left of 
the year’s income $17 ,065,815 after providing for these 
items. In other words, over and above the $54,346,- 
475 special contributions and. the amount required for 
the dividends on the preferred shares, the income ac- 
count shows a surplus on the operations of the twelve 
months in the sum of overj$17,000,000. -This last is 
equal to about 3.4% on the $508,302,500 common 
stock of the Steel Corporation. 

The balance sheet shows that the balance of surplus 
accumulated by the Steel Corporation from April 1 
1901 to Dec. 31 1905 has been $44,313,794. This is 
independent of the $25,000,000 capital surplus pro- 
vided at organization. It is also independent of 
$15,424,656 of undivided surplus of the subsidiary 
companies and representing profits accrued on sale of 
materials and products to other subsidiary companies 
and on hand in the latter’s inventories. Counting 
these, the total undivided surplus of the United States 
Steel Corporation and its subsidiary companies on 
Dec. 31 1905 stood at $84,738,450. But even this 
does not tell the whole story. The surplus given re- 
mains after the application of large amounts of in- 
come in bond redemption and in the making of addi- 
tions and improvements to the various properties. 
One gets a better idea of what the Steel Corpora- 
tion has accomplished in the short period of its history 
from a statement in the report which furnishes a 
summary of the expenditures for additional property 
and construction and for payment of capital liabilities. 
The capital expenditures for the period from April 1 
1901 to Dec. 31 1905 representing the acquisition of 
additional property and new construction have 
reached an aggregate of $106,938,891. In addition 
bonds and other obligations have been paid off to 
the amount of $57,615,201. Altogether, therefore, the 
outlay on capital account and for the reduction of 
capital liabilities has been $164,554,092. Of this 
large sum, only $36,588,786 has been financed by the 
issue and sale of securities. The whole remaining 
$127 965,305 has been provided either by direct ap- 
propriations from earnings or by the use of surplus 
income. , 

It is perhaps well to add that in the same period of 
time, that is, since the organization of the company, 
the Steel Corporation has distributed not far from 200 
million dollars in dividends to its shareholders, the 
exact amount paid in dividends being $191,583 ,126— 





$143,316 ,244 going to the preferred shares and $48,- 
266,882 having gone to the holders of the common 
stock during the time when this stock was receiving 
dividends. For a corporation which it was so freely 
predicted by certain scholastic gentlemen, who were at 
pains to investigate its possibilities and prospects, 
must inevitably collapse, such a record certainly 
shows marvelous vigor, vitality and strength. If 
it be true, moreover, that not every dollar of the cap- 
ital of the Steel Corporation represented a dollar of 
money actually paid in, is not the excess capital being 
rapidly squeezed out through these enormous appro- 
priations of earnings and surplus for additions, im- 
provements and debt reduction? 

Certain amounts of bond issues were put out during 
the year covered by the report by the subsidiary com- 
panies, but these were so far exceeded by the bond 
redemptions and bond purchases that the total funded 
debt of the Steel Corporation and its subsidiary com- 
panies for the twelve months shows a net decrease of 
$4,673,882. The subsidiary companies also issued 
$2,839,000 of bonds directly to the Steel Corporation, 
but as these are held unsold in the latter’s treasury, no 
account of the same is taken. The Steel Corporation 
holds or is entitled altogether to $5,913,000 of bonds of 
the subsidiary companies and also still holds unissued 
$30,000,000 of its own 10-60-year 5% bonds. This 
makes $35,913,000 of capital obligations authorized 
or created for capital expenditures, and held in the 
treasury subject to sale, but not included in assets as 
shown in the general balance sheet. Furthermore, 
the company’s current assets are of very large magni- 
tude, making it plain that the accumulated surplus 
reported is real and tangible, and not merely a book- 
keeping item. According to the balance sheet, the 
aggregate of the current liabilities December 31 1905 
was $40,767,558. The current assets were no less than 
$232 648,620, of which $58,955,914 consisted of 
actual cash in hand and on deposit with banks, bankers 
and trust companies subject to check. This total of 
current assets moreover is apart from $16,736,553 of 
assets held by sinking and reserve funds. 

Some idea of the magnitude of the company’s opera- 
tions will be gained when we say that the gross sales 
and earnings for the twelve months amounted to the 
prodigious sum of $585,331,736. The corresponding 
item for the previous calender year was only $444,- 
405,430. The quantity of iron ore mined was 18,- 
486,556 tons, against 10,503,087 tons, and of coke 
manufactured, 12,242,909 tons, against 8,652,293 
tons; the output of the blast furnaces (pig iron, &c.) 
was 10,172,148 tons, against 7,369,421 tons; the steel 
ingot production was 11,995,239 tons, against 8,406,- 
378 tons; and the make of rolled and other finished 
products was 9,226,368 tons, against 6,792,780 tons. 
The production in practically all departments ex- 
ceeded very materially all previous records; the remark 
applies to the iron ore, the coal and the coke depart- 
ments, as well as to the traffic handled by the trans- 
portation lines. The production of finished products 
for sale (practically all of which tonnage was shipped 
to customers) exceeded, we are told, by 1,029,154 tons 
the output in 1902, which was the highest production 
in any previous year. It is pointed out, however, that 
the average prices received in 1905 for most of the 
tonnage were somewhat less than the prices obtained 
in 1902. 
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The report alludes to the necessity of continued 
large outlays upon the property. The outlays during 
1905 for additional property acquired, for new con- 
struction and for unusual replacement equaled $37,- 
890,548. It is due to the liberal expenditures made 
during the last four years in improving and expanding 
the properties, the report states, that it was possible 
to accomplish the record-breaking results in production 
and handling of business achieved in 1905, and conse- 
quently to realize the amount of net earnings recorded 
for,the year. It is also shown that, notwithstanding 
these outlays made for the purpose of increasing the 
producing capacity of the subsidiary companies, these 
companies have only succeeded in maintaining their 
position in the trade. In 1901 they produced 43.2% 
of the pig iron manufactured in the United States; in 
1905 their proportion was 44.2%. In 1901 the com- 
panies produced 66.2% of the Bessemer and open- 
hearth-steel ingots, in 1905 60.2%. While no desire 
is felt to control the steel industry, it is considered im- 
portant, and rightly so, that the Steel Corporation 
should endeavor to hold its own. And to do this, the 
expenditure of large sums of money from time to time 
is obviously imperative. As an indication of the 
efficiency attained by the different plants under the 
management of the subsidiary companies, allusion is 
made to the fact that it was found possible in 1905 to 
re-establish wages for the vast army of laborers on the 
basis which existed in 1901, notwithstanding the prices 
received for the commodities produced and sold were 
materially less in 1905 than they had been in 1901. 

As is well known, the administrative and operating 
methods of the Steel Corporation have been brought 
to a high degree of perfection. One illustration will 
suffice to indicate the care displayed in the executive 
management of affairs—we mean more particularly by 
the board of directors of the Corporation and the 
members of the Finance Committee. It appearsjthat 
during the year thirteen directors’ meetings were held, 
which is an average of more than one a month. 
Furthermore, sixty-five meetings of the Finance 
Committee were held, this being an average of con- 
siderably over one a week. In addition, special com- 
mittees of the Finance Committee were also frequently 
appointed to consider in detail and report conclusions 
in regard to special matters of importance. It is 
owing to the application of such principles and 
methods that the Steel Corporation has achieved 
such great success. 


THE PROPOSED RESTRICTIONS REGARDING 
LIFE INSURANCE INVESTMENTS. 

Of all the suggestions made by the Armstrong In- 
vestigating Committee regarding the conduct and con- 
trol of life insurance affairs, the proposal to restrict the 
investments of these corporations seems to us by far 
the most important. None so directly or immediately 
concerns the policyholders. For, if the investment 
basis be made too narrow, it follows inevitably (since 
these life insurance companies hold such vast bodies 
of funds for which remuneration must be found) that 
the rate of return to the policyholder will be materi- 
ally reduced. 

Two things obviously control the dividends to be 
received by the policyholders, the life insurance busi- 
ness in this regard being no different than any other 
business, namely the expense accounts and the earn- 











ings. In the expense accounts, admittedly, extrava- 
gance has been shown. The recommendations of the 
Committee have been framed with the view as far ag 
possible of checking extravagance and waste in the 
future. But suppose the end sought in this last par. 
ticular is attained—suppose that outlays and expenses 
are rigidly limited, ensuring real benefit to the policy- 
holders—is it not equally true that all the policyholder 
gains in that way, and more, too, may be lost if the 
latitude regarding the employment of the funds of the 
companies is so curtailed as to reduce materially the 
rate of income below that earned at present? We are 
certain the Committee have no desire to create a situa- 
tion of that kind, and most assuredly the policyhold- 
ers can wish no such outcome, since the resulting loss 
would fall upon them and upon no one else. This fact 
should always be borne in mind—that it can make 
very little difference to the managers of these compan- 
ies as to how they are allowed to invest the moneys 
coming in, but it may mean a vast deal to the millions 
of people insured and who contribute the money for 
which the managers have to find profitable employ- 
ment. 

As is known, the chief recommendation ‘tegarding 
investments are “‘that no investment in the stock of 
any corporation shall be permitted except in public 
stocks of municipal corporations,” and “that every 
company now owning stocks or bonds of the prohibited 
classes shall be required to dispose of the same within 
five years from Dec. 31 1906;” also “that investments 
in bonds secured to the extent of more than one- 
third the value of the entire security therefor by the 
hypothecation of corporate stocks shall be prohibited.’’ 
The purpose in this last instance is to bar out collateral 
trust bond issues. It seems to us that if these recom- 
mendations be given legal effect, the policyholders 
must suffer serious curtailment of their dividend re- 
turns—and this whether the dividends be distributed 
annually or their distribution be deferred until some 
future date. We made some observations in these 
eolumns two weeks ago bearing upon the advisability 
of forbidding stock investments. We will add now 
only that the effect of such a policy in cutting down 
profits and income is likely to be much more serious 
than is generally supposed. Comparisons of the nomi- 
nal yield per annum from the present holdings of stocks 
and the corresponding rate of return on bonds or other 
classes of investments show nothing in that regard. 
If a bank or trust company distributes in dividends to 
its shareholders 10 or 20% per annum and retains the 
equivalent of 10 or 20% more out of income and adds 
it to accumulated profits or surplus, the per cent dis- 
tribution obviously forms a very poor measure of the 
gainful nature of the investment. The portion of the 
yearly profits retained by a bank or trust company will 
generally accrue to the shareholders in the end, 48 
surely as if the money were paid over to them in'the 
shape of dividends. The only difference is that the 
resulting benefits appear in an appreciation in the 
intrinsic value of the shares. It is well known that, ° 
notwithstanding a recent depreciation in the market 
value of some of these bank and trust company stocks, 
caused by the insurance investigation and the agita- 
tion of the proposition to compel the insurance com- 
panies’ to dispose of their holdings, these bank and 
trust company shares-even now have a market value 
far in excess of the book value—far in excess of the 
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rice at which they were purchased. This is a source 
of profit and gain which does not show in the rate of 
return received, but which will nevertheless be realized 
when the shares are sold at a great profit over the price 
paid forthem. It is notorious that the insurance com- 
panies have made enormous profits in this way in re- 
cent years. 

This is an item of profit—legitimate profit, too— 
which will be entirely cut off if the companies are pre- 
vented from making future investments of the same 
class. Perhaps a concrete illustration on this point 
will be more effective than lengthy argument. The 
Mutual Life Insurance Co. owns $1,073,600 of the stock 
of the United States Mortgage & Trust Co. The trust 
company pays 22% dividends, equal to 14.18% per 
annum upon the cost of the stock to the Mutual Com- 
pany. Though this is certainly a very satisfactory 
return, the truth is it reflects only a part of what the 
trust company earned for the shareholders. For it 
appears from the return filed by the trust company 
with the State Superintendent of Banking that dur- 
ing the calendar year 1905 the total of surplus and un- 
divided profits of the institution was increased from 
$4,072,734 to $4,549,889, the addition for the twelve 
months, therefore, being $477,155. In other words, 
this institution, besides paying 22% in dividends, re- 
served the equivalent of over 2314% more to add to 
surplus account, increasing the book value of the shares 
to a corresponding extent. 

Another point is worth making. In the discussions 
of the subject the assumption generally is that the 
recommendations of the Armstrong Committee are 
intended to place life insurance investments upon the 
same basis as savings bank investments. The Com- 
mittee distinctly disclaim any such intention, and yet 
if their recommendations were carried out, the scope al- 
lowed the companies would really be less liberal than 
that permitted to savings banks in many States of the 
Union. In this we are not referring to the savings 
bank investment laws of this State, for here the start 
was from so circumscribed a basis that it has been found 
necessary, with the growth in savings deposits, to ex- 
tend and enlarge the scope and domain of the invest- 
ment field nearly every year for the last decade. We 
have in mind more particularly the legal enactments 
regarding savings banks in force in the New England 
States, and which, with minor exceptions, have been 
found to work well in practice. 

As showing that the Committee are clearly of the 
opinion that insurance companies should not be rigidly 
confined to the savings bank field, and also as indicat- 
ing the force of the argument against so doing, we can- 
not do better than to quote the following paragraph 
bearing on the subject from the Committee’s report: 

“It is difficult to draw any satisfactory line with ref- 
erence to investments in negotiable bonds. It would 
not be advisable to restrict the investments of life in- 
surance companies in the same manner as those of sav- 
ings banks. The securities available for investment 
under such limitations would not be large enough in 
amount to furnish a sufficient field for the profitable 
investment of the large accumulations of insurance 
corporations. It has been feared that such a restric- 
tion would prove to be too severe and might operate 
80 far to increase the demand for the favored securities 
as to preclude a satisfactory rate of income. After 
much reflection upon this subject, the Committee is of 
opinion that no satisfactory line can be drawn with ref- 
ence to investments in bonds other than collateral 





trust bonds, without hampering the companies in the 
enjoyment of that reasonable freedom of investment 
necessary to insure the return upon which the calcula- 
tions of their risks are based. Investments in collateral 
trust bonds, where the greater part of the security con- 
sists of the hypothecated stocks of corporations, 
should not be permitted. But otherwise the field of 
investment being limited to evidences of indebtedness, 
it is believed that the choice of particular securities 
may better be left to the discretion of the directors.” 


The reasoning here employed is certainly convincing, 
only there seems no valid ground for confining it to 
bonds. It applies with equal force to the Committee’s 
own proposal regarding stocks. Barring New York 
State, practically all the States where savings banks 
flourish to an important extent allow these institutions 
much wider latitude in the employment of their 
moneys than that proposed for the life insurance 
companies. Massachusetts, for instance, grants the 
right to purchase and hold bank stocks within cer- 
tain limitations, and so do Maine, New Hampshire, 
Vermont, Rhode Island and Connecticut. The same 
States also sanction investments in trust company 
stocks. Maine and New Hampshire even specifically 
sanction investments in manufacturing and industrial 
stocks and bonds, and Rhode Island permits invest- 
ment in (among other things) “such corporate stocks 
and bonds as they may deem safe and secure.” 

As to the proposed prohibition of collateral trust 
bonds, that would shut out some highly desirable‘bonds 
—in fact some of the very best issues to be found. 
The motive of this recommendation seems plain. Be- 
sides wishing to avoid a repetition of some of the prac- 
tices disclosed at the investigation, the purpose evi- 
dently is to prevent the companies from doing indi- 
rectly what it is proposed to forbid them from doing 
directly. That is to say, the power being denied the 
companies to buy stocks, the collateral trust obligation 
might furnish a way of acquiring the same through 
an intermediary organization, which could issue ceol- 
lateral trust bonds against the stock purchased, 
thereby evading the prohibition of the statute. But 
the effect of the prohibition will be more serious than 
the Committee no doubt intended that it should be. 
Consider a few instances of bonds that will be put be- 
yond the reach of the insurance companies under such 
an enactment. There are the $215,223,200 joint col- 
lateral trust bonds of the Chicago Burlington & Quincy 
RR. These would fall in the prohibited list because 
they are secured by $107,611,600 of Burlington & 
Quincy stock. Yet this stock pays 7% dividends with 
a large surplus left over each year, and represents the 
stock ownership of one of the most prosperous railroads 
in the whole West. Moreover, the bonds have back 
of them the responsibility of two other very prosperous 
Western companies, namely the Great Northern and 
the Northern Pacific. 

Then the companies would also be forbidden to pur- 
chase or hold the New York Central-Lake Shore & 
Michigan Southern collateral trust bonds or the Michi- 
gan Central collateral trust bonds, the first being se- 
cured by Lake Shore stock as collateral and the second 
by Michigan Central stock as collateral. Both these 
controlled companies earn and pay regular dividends 
and in addition the bonds are an obligation of the New 
York Central RR., which likewise earns and pays 
good dividends. Consider furthermore what an 
anomaly would be occasioned in these latter instances 
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Michigan Central collateral issue because, forsooth, 


the bonds, besides being an obligation of the New 
York Central, are secured by a specific pledge of stock in 


addition. Certainly the Committee’s recommendation 
should be modified so as to obviate any such anomaly. 
We do not see, either, why the companies should not, 


within certain limits, be allowed to retain their pres- 


ent stock holdings, where they appear to the officials 
to be safe and profitable. Furthermore, would it not 
be well if restrictions of some kind must be imposed 
as to future stock investments, to let these restrictions 
fall short of absolute prohibition? Can any objection be 
urged to granting permission to buy preferred stocks, 
even if common stocks should not be favored, or would 
there be much of an element of risk in allowing the com- 
panies to put some portion of their receipts in guaran- 
teed stock?—such guaranteed stocks, for instance, as 
Morris& Essex, Cleveland & Pittsburgh and Pittsburgh 
Fort Wayne & Chicago? Often guaranteed stocks can 
be purchased much more advantageously than bond 
issues, and they would appear to be at least as good. 
The Legislature should consider well the conse- 
quences of any step it may take in hedging about with 
restrictions the investments of institutions of the mag- 
nitude of those of the life insurance companies. We 
have said above that the policy holders had much at 
stake. This is true, but the effect might not be limited 
to these. If the New York savings bank restrictions 
were applied to the insurance companies, savings bank 
depositors not unlikely would also suffer. The three 
large insurance companies on Jan. 1 1906 had aggre- 
gate assets of $1,327,655,282. The deposits of the 
savings institutions of this State at the same date were 
$1,292 358,867... Moreover, the resources of the in- 
surance companies, as well as of the banks, are in- 
creasing at the rate of about 100 million dollars afyear. 
If, hence, both classes of institutions are forced to re- 
sort to the same lines of investment, what will be the 
effect? 


RAILROAD GROSS EARNINGS FOR FEBRUARY. 
It would be necessary to go back many years to find 
a statement of earnings as favorable as that revealed 








in the compilations we present below of gross earnings | Louisville 
for the month of February. As only a short time has | Wabash 


elapsed since the close of the month, our statement is 
necessarily limited to the roads which make it a prac- 
tice to furnish early returns, covering in the present 


instance 83,265 miles. This covers not more than — 


40% of the mileage of the country, and yet the in- 
crease reaches close to 11 million dollars—$10 ,988 ,234. 
In other words, as against a total of $42,850,373 for 
February last year, the total the present year is $53,- 
838,607. The ratio of improvement, it will be ob- 
served, is 25.64%—also a very exceptional record for 
a monthly exhibit. 

These extremely gratifying results reflect the won- 
derful activity and prosperity of trade and industry in 
all their various branches; also last summer’s bounteous 
harvests and not less the exceedingly auspicious 


by enforcing the prohibition against collateral trust 
bonds. The insurance companies would be permitted 
to buy the plain debentures of the New York Central— 
in effect an unsecured obligation—but would be de- 
nied the right to purchase the bonds of the same com- 
pany like the Lake Shore collateral issue and the 


must be laid on this last circumstance, the winter hay- 
ing been so mild, especially in comparison with the 
winter weather experienced in 1905 and 1904, which 
was of more than ordinary severity. Thus the cop- 
trast in this particular was very decided. Unques- 
tionably the returns of earnings would have been very 
good under the influence of trade activity and large 
crops, even if there had not been.the further advantage 
arising from the favorable weather. Still, it is unde- 
niable that the open winter, besides freeing the trans- 
portation lines from interruptions to their traffic 
movements, gave free play to the trade and crop fac- 
tors mentioned, causing an improvement in revenues 
of extraordinary dimensions. 

It is not alone the magnitude of the increase dis- 
closed that attracts attention, but also its all-pervad- 
ing character. Out of the fifty-eight roads that have 
contributed returns to our compilations, there are only 
twe—and these very minor roads—that have failed to 
participate in the improvement. Indeed, in amount 
and proportion the gains of the separate roads are as 
striking as the result for the roads as a whole. In all 
sections of the country the leading systems (so far as 
they are represented in this early statement) present 
exhibits which are uniform in their tenor. Among the 
Eastern trunk lines we have the New York Central, 
which reports an increase of $1,186,790; among the 
Northern trans-continental lines there are the Cana- 
dian Pacific, with $1,161,000 increase, the Northern 
Pacific, with $760 ,606 increase, and the Great Northern, 
with $634,556 increase; in the South the Southern Ry. 
shows almost a round million gain—$977 ,630; in the 
Southwest the Missouri Pacific has enlarged its gross 
for the month by $685,120; in the Middle West the 
Illinois Central may be mentioned , with its addition 
of $666,977. Even roads like the Yazoo & Mississippi 
Valley, which in previous months had almost uniformly 
recorded losses in earnings by reason of the effects of 
yellow fever or other special circumstances, now come 
to the front and share in the general expansion, the in- 
crease on the Mississippi Valley being $264,766. How 
long and extensive the list of gains is will appear from 
the following summary, which shows all increases for 
amounts in excess of $30,000. 

PRINCIPAL CHANGES IN GROSS EARNINGS IN FEBRUARY. 











Increases. Increases. 
N.Y. Cent. & Hud. pebatg: 196,790 &. New P A Pee 1s 
Canadian Pacific... .... ia, NO. Western. 153,223 
Gputbere Rallway Sani 1377680 Ais, -& Tex: Pac. 
Northern Pacific. _..... 760,606| (3 roads)_.-.......--- 134,741 
Mo. Pacific it (2rds.) 685,120 benny Southern 110,916 
+ onsite aut 666,977 | Wheeling & Lake Erie__ 98,614 
&N 652,350 Northern _--.-- 86; 
Gt. North. Syst. (2 rds.) 634,556} Western Maryland ----. 76,239 
 idiaccie ilies ob deta te 364,785 | Detroit Toledo & Ironton 70,790 
Gr. Trunk Syst. a tds. - 334,022 | Toledo St. Louis & West. 70,050 
Missouri Kan. & 276,466 | Buffalo Roch. & Pitts... 64,845 
Denver & Rio Grande... 272,700) International & Gt. Nor. 61,041 
Yazoo & Mississippi Vall 264,766 | Chic. ndianap. & - 64,647 
Central of Georgia ----. -- 247,895 | Gulf & Ship Island ----_- 47 464 
Mobile & Ohio-_ ._-_-..-- 223,521 | Duluth So. Shore 45,884 
Colorado & Southern 222 224 amy Central... .._.-.-- 36,723 
Minn. 8t. Paul &8.S8S.M 219,043 | Minneapolis & St. Louis- 31,733 
& Pacific_..._.-- 202 ,883 
St. Louis Southwestern. 178,839 Total (42 roads) __-.- $10,844,029 


~~ @ Covers only three weeks of the month. 

It must not be supposed that comparison is with 
heavily diminished earnings a year ago. Some of the 
separate roads, it is true, did sustain quite important 
losses in revenues at that time, but treating the roads 
collectively, the falling off then was quite moderate— 
on the roads included in our early statement only 
$1,263,458 in the aggregate, or 2.81%. It is perhaps 
well enough to say that February was the one month 
in 1905 which showed any decrease at all in earnings. 





weather the present year. Considerable emphasis 


The same month also showed a trifling shrinkage in 
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revenues the year before, 1904, but prior to that the 
record for February for a long period back was one of 
large and continuous gains, as may be seen from the 


following table in our usual form. 


















































ee, ol 
| Mileage. Gross Earnings. 
Increase (+-) 
Yr. Pre-| In- Year Year 

ceding. cre’se Given. Preceding. Decrease (—). 

iles. | % & . 3 % 
91,177 86, 33,393,769 34,087,463 —693,694 2.03 
94,571 -99' 39,207,730 34,335,397 + 4,872,333 14.19 
91,211 -16 37,059,046 37,580,5% — 521,490 1.38 
1,829 | 2.41 43,739,672 36,447,592 +7,292,080 20.01 
5,283 -93, 50,430,204 46,733,34¢ ,696,858 7.91 
93,269 76 50,301,694 48,404,74( 1,896,954 3.75 
94,496 27 55,694,648 48,912,743 +6,781,905 13.87 
80,691 | 2.71, 45,889,825 46,032 142,737 0.31 
429 | 2.19 43,651,281 44,914,73 .263,458 2.81 
81,405 -28 53,888,607 42,850,373 + 10,988, 23425 .64 
91,177 | 0.86) 67,321,230 70,779,471; —3,458,241 4.88 
94,427 0.99 80,195,211 69,217,374|+ 10,977,837 15.86 
| 91,174 | 1.16) 79,001,425 76,844,948) +2,156,477 2.81 
| 91,556 | 2.41) 9 260, 78,114,962) + 13,941,298, 1.78 
| 95,246 | 2.98)106,690,137, 98,151,022) +8,539,115 8.70 
| 93,269 -73,108,781,813|102,330,497, +6,451,316| 6.30 
6 | 94,496 -27/117,867 ,542|105,478,219) + 12,389,323 11.75 
| 80,691 2.71) 94,786,426, 96,803,491) —2,017,065 2.08 
78,369 | 2.19) 92,756,575 91,098,787 +-1,657,788 1.82 
80,928 -2¢/111,888,088 91,312,897) + 20,575,191 22.53 























—Wote.—We do not include the Mexican roads in any of the years. 

Crop movements contributed their part to swell the 
revenues of the roads. This is particularly true of the 
grain movement over Western roads. Taking the 
receipts at the Western primary markets, we find the 
deliveries of wheat for the four weeks ending February 
24 were 12,209,306 bushels the present year, against 
only 9,848 ,004 bushels in the corresponding four weeks 
of last year; of corn, 17,839,357 bushels, against 13,- 
597 485; of oats, 13,409,582 bushels, against 7,588,953, 
and of barley, 6,117,711 bushels, against 4,141,652. 
Adding rye, the aggregate of the receipts of the five 
cereals for the four weeks of 1906 is 50,104,740 bushels, 
against 35,598,743 bushels in the same four weeks of 
last year. However, the present year’s increase is lit- 
tle more than a recovery of last year’s loss, the re- 
ceipts in the corresponding four weeks of 1904 having 
been 49,873,290 bushels. The details of the grain 
movement for February and the year to date are shown 
in the following: 














Four Weeks end- 
ing Feb. 24. Flour. Wheat. Corn. 4 Barley. Rye. 
m (bush.) (bush.) (bush.) (bush. bush } 
a 906,338 590,829 8,144,235 6,449,713 2,605,67 164,3. 
) ae 626,178 813,000 6,580,000 3,538,832 1,905,030 116,200 
126,475 388,080 1,096,300 794,000 1,782,000 136,800 
119,000 356,400 235,600 336,700 893,950 56,800 
198,260 1,225,400 3,189,420 2,007,450 352,500 66,000 
183,895 922,295 1,450,270 1,009,880 270,750 58,800 
eS 108,500 642,000 208,700 ip dueinian 10,200 
Saker aces 141,000 1,005,000 461,700 3,000 13,300 
25,300 84,732 592,801 Oe: * Senewe) - Seaecs 
12,000 48,689 635,513 233,280 3. eonuae 
2,412 56,862 378,778 239,734 21,525 
peso g 1a] 88,303 1,009,462 220,392 19,432 cotene 
80,730 34,200 1,140,800 1,316,200 289,000 28,300 
45,400 55,200 1,237,000 607,600 30,400 ’ 
Sewsew 1,168,423 Suda 385,041 182,677 4,644 
kode 483,257 41,210 124,210 16,800 3,719 
osepe~ 6,953,280 588,023 1,264,810 884,330 118,490 
onpuae 5,839,960 555,530 765,740 802,290 153,230 
seasne 1,599,000 2,067,000 497,600 ecenae adeoae 
souned 1,099,900 847,900 291,600 hale das ceeping 
au— 
[_ — 1,339,515 12,209,306 17,839,357 13,409,582 6,117,711 528,784 
Godvdins 986,473 9,848,004 13,597,485 7,588,953 4,141,652 422,649 
Jan. 1 to Feb. 24. 
1,462,625 15,879,164 13,316,113 4,384,876 320,317 
2,486,400 16,116,228 6,819,732 3,854,117 239,813 
990,000 1,615,000 1,624,600 3,467,200 219,200 
731,520 941,450 773,500 1,802,150 93,300 
2,502,690 5,420,240 4,010,850 708,750 161,000 
2,187,877 2,326,060 2,159,880 468,750 120,000 
242,500 1,332,000 564,500 300 21,600 
223,600 2,138,000 817,500 4,400 38,500 
179,901 1,349,254 GEE... astsine, _sustwe 
468 987,2 ee Bebe” ~~ ccanen 
100,226 1,262,790 593,456 323.1256 ...... 
138,636 2,613,852 775,704 ot ae 
91,100 2,015,200 2,265,000 558,000 51,000 
116,000 2,351,000 1,088,800 487,900 47,900 
4,109,087  ..-... 1,358,683 684,971 51,308 
1,622,129 75,900 562,538 84 27,700 
15,698,560 1,083,773 3,191,590 1,970,860 277,020 
13,253,880 1,295, 1,905,430 1,598,690 250,970 
3,253,000 4,750,000 1,091,000 -...... -..--- 
2,496,700 1,686,700 Gees Secees Sees 








The Western live-stock movement, on the whole, 
also ran ahead of that for last year. Chicago received 
14,621 head less of cattle but 2,756 more calves, 6,955 
more hogs and 33,713 more sheep. At Kansas City 
the live-stock receipts, as a whole, amounted to 10,872 
carloads, against only 7,636 in February 1905, and at 
Omaha the receipts were 7,012 carloads, against 5,649. 

Southern roads had an advantage from a larger cot- 
ton movement. In this we are speaking of the move- 
ment as a whole. At a few points the receipts were 
smaller than they had been in February last year. 
Altogether, the receipts at the Southern ports were 
495,931 bales, against 389,825 bales in February last 
year and 415,670 bales in February 1904. The ship- 
ments overland were 137,268 bales, against 104,299 
bales in 1905, but against 176,466 bales in 1904. 


RECEIPTS OF COTTON AT SOUTHERN PORTS IN FEBRUARY, AND FROM 
JANUARY 1 TO MARCH 1 1906, 1905 AND 1904. 





| February. 
1906. | 1905. | 1904. 
-| 211.649 97,874) 139,53! 














18,694 
2,556 











495,931) 389,825) 415,670]1,095,180 106 0,000} 1,186,220 




















To complete our analysis we furnish the follow- 
ing six-year comparisons of the earnings of the more 
prominent roads, arranged in groups. 

EARNINGS OF SOUTHERN GROUP. 











1906. 1905. 1904. 1903. 1902. 1901. 
February— ~ Ey $ } 
ae oe =. 326,189 215,273 258,882 205,565 203,524 183,917 
NO&NE 259,952 172,656 207,734 193,937 158,709 163, 
Ala & Vicks 121,4 90,333 119,287 93,843 83,210 78, 
Vick Sh & 113,358 97,013 134,654 109,807 100,316 s 
Cent of Ga... 955,362 707 ,467 834,466 843,148 655,089 626, ' 
CNO&TP. 709,423 541,067 522,293 458 ,533 428,665 A 
&N 3,426,860 2,774,510 3,113,928 2,777,563 2.401.322 2. 937 
Mobile & Ohio 779,658 > 683 ,64 676,681 514,224 481, 
Sou FY- 4,389,481 3,411,851 3,779,894 3,384,428 2,919,355 2,947, 
Yazoo - 823,256 558,490 714,790 580,762 538,118 562,529 
Total...... 11,904,972 9,124,797 10,369,570 9,324,267 8,062,859 7,790,887 





a Figures for fourth week of 1906 not yet reported; taken same as last year. 
d Includes earnings of Atlanta Knoxville & Northern in 1904, 1905 and 1906. 


EARNINGS OF SOUTHWESTERN GROUP. 















































1906. 1905. 1904. 1903. 1902. 1g01. 
February— $ $ FS $ $ 
Col &South.a 874,87 652,654 569,141 609,195 574,339 _ 517, 
Den & Rio Gr 1,352/3 1,079;600 1,088,677 1,140,698 1,121/264 1,075; 
Int & Gt Nor. "458/40 397:359 ¢ 393/011 ‘28; : 
Ty 3 1,339:837 1,384,393 1,298,032 1,111/690 1,186, 
"481 2°741/361 3:521;229 3/090,145 2/520,3' 2.638. 4 
So 708.7 529/899 "164 ‘572/604 : 616, 
Tex & Pacific 1,060,766 857,883 1,007,511 909,891 815,81 959;700 
yee 9,497,866 7,598,593 8,648,775 8,013,576 7,115,641 7,360,320 





a For 1906 and 1905 includes Col. & South., Ft. Worth & Denver City and all 
affiliated lines. For previous years we have combined Colorado & Southern and 
Ft. Worth & Denver City. : 


EARNINGS OF NORTHWESTERN AND NORTH PACIFIC GROUP. 







a aps. hh 10g. a. io. 
Canadian Pac 4,183,000 3,022,200 2,541,862 2.037.206 2,349,039 1,977,189 
Chie Gt W’n. @629,765 476,542 595,875 589,87 $54.619 4 
DulSoSh&At 229,620 183,736 171,758 ‘ 195,175 166, 
Gt Nor Syst.- 3,188,259 2,553,703 2,241,342 2,399,087 2,223,376 1,740, 
Iowa Central. 206,307 169,584 190,649 190.168 FT ge | 1 
Minn &StL_ 224,512 192,779 178,770 199,643 22, 
MStP &SSM _ 739,287 520,244 . 438,137 376, J 
Nor Pacific.. 3,931,002 3,170,396 2,941,946 3,015,700 2,872, 2,182, 





2, 
Total -.... 13,331,752 10,289,184 9,251,409 9,835,495 9,002,222 7,340,699 


a Res ults are based on 111 miles less road after 1904. 
EARNINGS OF MIDDLE AND MIDDLE WESTERN GROUP. 








1906. 1 1904. 1903. 1902. 1901. 

February— $ 9 » 9? ” 
Buff R & Pitts 597,279 532,434 404.520 985 33 
ChicInd&L. 402,626 347,979 366, S73 
Gr Tr of Can 1,991,3' 

Gr Tr W'n}d2,602,274 02,268,252 1,649,525 344,548 

DGH&M 95, 
Tilinois Cent. 4,180, 3,513,523 3,707,757 3,465, 
NYC &HR. 6,582,124 5,395,334 5,390,449 5,810, 
Tol P & West 102,835 96,191 110,916 206 
TolStL&W. 281,249 229,199 151 257,' 
Wabash -.... 1,940,553 1,575,768 1,522,943 1,516,613 5 
Wheel& LakeE 402,040 426 303,320 . 

Total ..... 17,091,480 14,262,106 13,800,268 14,779,947 12,160,425 11,919,5 52 





a The Fall Brook System, the Beech Creek RR., the Wallkill Valley RR. an 
the Boston & Albany included for all the years. 
d Includes.in 1906 and 1905, but not in the earlier years, earnings of Canada & A t- 





lantic. 
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GROSS EARNINGS AND MILEAGE IN FEBRUARY. Name of Road. | 1906. 1905. Increase. Decrease. 
. Set ee Ta ake 
Vame of Road Gross Earnings. | Mileage. _| Minneapolis & St. Louis. 481,724, 415, sd 66,621 Bidks. 
| . Ings >| os | aggo | Met anes © Tes] 40093 SABRI SORRY 
. | . | , ’ | 
1906. 1905. Decrease. | 1906. | 1905. | Missouri Pac. & Iron Mt_| 6,859,748| 5,782,784) 1,076,964] _~~"-~~ 
Bs | Ber R = ‘ < $ o_o Centra! Branch -- -- -- 281,191) 201 ,670 oe 
Alabama Gt Southern.| 26,189 215,273, | +110,916 309, 300 peg Ry hE ae + is 5 > ls oo 
r. Tex . | 6 a). Be 
New Ori. & Aor. Ea| 250,952, 172,956 +87,206) 196 196 | No,¥, Comé, & Hud. Riv) 13,707,802) 11.409 .202 
Ala. & Vieksburs -| 121 as 90,333 +31,100| 143 143 | Rio Grande Southern... “ 91.159 77.441 
Vicks. Sh. eh ey 97,013 +16,345) 189 189] St. Louis Southwestern_-| 1,424'376| 1,206,352 
Bellefonte tu, a el 4,881 —415} 27 27 | Southern Indiana a8 "236.455 218'750 
Buffalo Roch. & Pitts.) 532,434 + 64,845 538 538 | Southern Railway ..-_-- 8.942.837) _7,142'965 
California Northwest. 88,728 +5,610, 205 205] Texas es Se "151° ""117'242 
Canadian Northern - -- 214,800 +86,600 2,100 1,585] Texas & Pacific __.._... 2.305412) 1.995'77 
an Pacific. a nial 3,022,000 +1,161,000' 8,776 8,568 | Texas Sabine Val. & N.W| ° 25'800/ ' 20; 
Central of Georgi 707 ,467 + 247,895 1,878 1/878 Toledo Peoria & Western 214'516 197'124 
Chattanooga Southern 6,34 +5,694 105 1051) Toledo St. Louis & West 586,129, 484/252 
Chicago Gt. Western. 476,542 153° 223 818 818] Toronto Ham. & Buffalo 121/234 95.172 
Chicago Ind. & Louisv 347,979 +54,647° 591 591 vi nis & Southwestern 159°491 104'3 
Chic. Terminal Trans- 109,437 +15/142 102 102 3,986.604| 3,427'816 
Cin., N. O. & Tex. P- 709,423' 541,067) +168,356) 336) 336 Wheoling & o a) & Lake Erie as "8531457 623.743 
Gol, Southern inel. Ft. Yazoo & Mississippi Vall_| 1,724'874| 1,373(958| 350/014 —~~"~~ 
Worth & Denv. C 874,878 652,654 +222,224) 1,725 1,729 ata. vast i: vette 
Denver & Rio Grande.| 1,352'300, 1,079/600, +272'700, 2/470, 2/460 Total (57 roads 111,888,088] 91 ,312,897/20,575,58: ~ 398 
Det. Tol. & Ironton, | Net increase Rt apa aes  .-_-~-|20,575,191 es 
incl. Ann Arbor Sys.| 322,095 251 305; +70,790| 684) 684] Mexican = >. RE ee on, Beli taat te Te wales 
Duluth So. Sh. & Atl_| 229/620) 183°736) +45,884| 586, 586] cluded in tot : 
qeerate Se uth 1 = : 155,342, 140,310 +15,032) 395) 395] Interoceanic of Mexico__| 1,036,740 971,937 64,803 ____ 
Grank Trunk Wesil| 2,602,274, 2,268,252 +334,022| 4,528) 4,528 | Mexican fatgrnational --| 1 's00| spis'sool | been 222 
a * Alena. Mexican Southern _- -_--- y174,946| 159,795 ie |... e 
Gt. No-St.P.M. National RR. of Mexico_| 2,265,345) 1,930,506; 334,839)  _... 
clud. East. M 2,970,511) 2,376,297| +594,214! 5,860) 5,701 
Montana Central - - 217,748 177,406) +40,342) 250) 2 y These figures are down to the end of the third week of Feb. only. 
Gulf & Ship Island - 175,694 128,230/  +47,464; 280) 280 ; 
Illinois Central ......| 4,180,500) 3,513,523} +666,977| 4,459| 4,374 
eee aac] seal atte surety 38) ci 
ation r. ‘ t +61,041 1,1 
Towa Cen tral sacl i 206,307 . 169, ae 436,723 (338 rt4 ITEMS ABOUT BANKS, BANKERS AND TRUST CO.’s. 
ville ashv -426,860) 2, | + ,350) 4,117) 3, aad A : 
deg EEF SI HE Benzo, of whch 100 shares were sold tthe Sock Encang 
SOE ~ 2 oe = = = =~ , 1 <i | y 
ey A peipanae 55093 52'241! 43808 1a 10 ares, of which 16 sk ares were sold at the Stoc exchange 
Minneapolis & . Bt. 224,512 192,779 +31 733 ; 799) 799 and 76 shares at auction. Only two lots, amounting to 15 
+287 ‘ +219, 828) 1, 
Misoourt Kan. & Tex-| 1,016:303| 1,389:887| 1276'400 3/042| 3/042 | Shares, of trust company stocks were sold. A sale of 5 
Mo, Pacific & Iron Mt. | 3.285.372) 3.068.071 bre 1 5.840) 5.794 shares of stock of the National Bank of North America was 
senie yy os a 779.658 556,137) +223,521 926, 926) Made at 300—an advance of 35 points over the price paid at 
vada Cal. re : : +272} 144) 144 : F 
N.Y. Cent. é& Hud. R, 6,582, “az 5, 5.395, 334 +1,186,700 3,580 3.580 ne 6s — or in January. <<. lot of 6 shares of 
Northern Pacific. - - -- +760, . ; i : F 
te Cerne Southern a3 onal “esl At ise 5 o17 ort ern ational Bank stock, which had not been publicly 
St. Louis Southwest’n.| 708:738| 529,899, +178,839 1,451, 1,451 | dealt in since November 1904, when the price was 130, was 
Southern Indiana ---. 115,182) 105 ,687) +9,495; 201 201 | sold at 166 
Southern apres --- | 4, 389. 481 *3,41 u ‘851 +977,630) 7,492 7,201 a . 
eee ese - =~ -- = $20,512) | 227 Shares. BANKS—New York. Low. High. Close. Last previous sale. 
Texas & Pacific --_- 1,060,766 857, H ~ y 2 j 
Texas Stine Van wi | tS'000 7.883 + 43001 1,826, 1,826 | 2147 Commerce, Nat. Bk. of.. 188}4 189% 189 Mch. 1906— 189 
Toledo Peoria & .w: 102/835 96,191 ,644, 248 248 30 Greenwich Bank ------- 292 300 300 Feb. 1906— 296 
tg Re § A fa 211,199|  +70.050 451/451} 10 Liberty National Bank.. 495. 495 495 Oct. 1905— 510 
Virginia & Southwest - of328 49'121 +24'820/ 134, 134 25 New York, N.B.A.,Bk.of 31534 31534 3154 Jan. 1906— 317% 
Lf egsesaear--* 10°38 1 575, aa Te hy 4 ae ay 4 5 Nor. Amer., Nat. Bk.of. 300 300 300 Jan. 1906— 265 
estern coal : 7 904— 
Wheeling & e Erie. 402'040 503° aan +98'614 438 488 6 Northern National Bank 166 166 166 Nov. 1 130 
Yazoo & Miss. Valley -| 823 ,256 558 490: + 264,766) 1 210 1,210 TRUST COMPANIES—Brooklyn. 





Total (58 roads) - - rs 838 ,607 42,850, 373 +10,988 234 83 ,265| 81,405 


Net increase (25.64%)/ 
Mexican roads (not in-| 
cluded in totals)— | 





























ate ic of | 474,550 488,504, —13,954! 
exican International] ane '259| 489.546 +108°713, 
exican Ry_.....--- 10,000) va0l, 000; —11,000! 
exican Sout "Via 873 ‘873, — y66,920) 
National Re ‘al t Mex ; 1 


736, 736 


880; 880 
321 321 


+6,953| 263) 263 
32, eee +127,725, 1,730) 1,683 





ven are for three weeks only of the month in both 


y Figures here gi 
yeles: fourth week not yet reported. 


GROSS EARNINGS FROM JANUARY 1 TO FEBRUARY 28. 


























Name of Road. 1906. 1905. Increase. | Decrease 
3 BY 3 3 
Alabama Gt. Southern -- 654,210 486 857 SF nee 
Ala. New Ori. & Tey. Pac 

New Orl. & Northeast 523 ,529 370,694 152,835) -....... 

Alabama & Vicksbu 254,298 204,174 ee oe 

Vickenung & P ic ll 218,271 8 aT 
Bellefonte ag 10,149 DE §éhecenn 360 

uffalo Roch & Pittsburg} 1,305,951) 1,137,211 168,740 soci 
California Northwestern 196,618 178 622 erates 

Northern -...- 661,300 478 800 RE 
adian Pacific ....... a ¥ 6,274,502 2,331,188} -...... 
Central of Georgia - - - - - - 1,877,111 ’ »440 cs in ae 
Chattanooga Southern - 13 ,443 EE” Weedews 
Cc enge Grens ern - 1,312,305) 1,066,822) 245,483) -...... 
Chic. . & Louisy ¢ 729 ,080 OS oe 
Chi cago Terminal 259 897 225 ,999 33 bn Rae Me: 
Cin. New Orl. & Texas P_| 1,418,785) 1,125,408 co xanae 
Colorado Southern incl. 

Ft. Worth & Denv.Cy.| 1,889,829} 1,433,293 456,536) ....... 
Denver & Rio Grande...| 2, ‘938; 751 2,426,417 SIS 28G «jj... 
Det. Tol. & Ironton incl. 

Arbor System -- -- 687,674 538 ,254 149,420) 
Duluth South . & Atl. 453 ,74€ 383, "636 70, "110 
a Southern & Fia- 325,217 277 ‘428 47, "789 
Grand Te se Western 5,498,713] 4,942 
’ ’ < 404 a 
Det. Gr.Hav. & Mich 
Atlantic_.... 
OA lod Bast f idtan 6,380,978 25,865| 1,255,11 
b - O a ,380, 255,113} -..-..- 

Montana Central -.... 1 374,974 ae aa 

Gulf & Ship Island -- .. .- 368,832 4,731 94, zor ncctivigaieles 
Central. .......-. 8,696,938 P 490) 1,007,448) _...__. 

Meee EE Nakai] | otsaee] sig Agaty 
n . x ern i  notaies 
oy Aa patente 451,194] 381/621, _ 69/573; __-7- 7 
Lemeuae & Neehville. - - 7,176,409| 5,934,745) 1,241,661) _._____ 
Macon & Birmingham. -- 24,66: 17,7 ae oe 
a i 9,698 Get. | scceend 31 

Mineral Range ......... 114,443 107 ,639) CY eee 











5 Hamilton Trust Co_--.-- 350 350 350 Feb. 1902— 3i1l 
10 Williamsburgh Trust Co. 230 230 230 Jan. 1905— 236% 


z Sold at the Stock Exchange. 
®&.—The bill concerning reserves of trust companies in New 
York State, introduced by Senator Stevens, has been passed 
by the Senate. 
—Following the action of the New York, Philadelphia, 
Pittsburgh and Milwaukee Clearing-House associations, the 
Minneapolis Clearing House has also adopted a resolution 
recommending the passage of the bill amending the national 
banking act, whereby the banks will be allowed to loan to 
10% of their capital and surplus combined, instead of the 
capital alone. 
—The Columbus (Ohio) Clearing House has also adopted 
a resolution favoring the passage of the bill which will allow 
national banks to loan to 10% of capital and surplus. The 
question of charging for the collection of out-of-town checks 
has lately been under consideration by the association. At 
a meeting on Monday a motion to appoint a committee to 
draft rules covering such charges was voted against, and the 
Columbus banks will therefore continue the practice of 
making check collections free. 
—The stockholders of the Monroe Bank of this city will 
meet on the 26th inst. for the purpose of ratifying the merg¢r 
with the Jefferson Bank. The latter’s shareholders are also 
to take action in the matter on the same date. 
—aA bill providing for the appointment of a State bank 
examiner was passed at the recent session of the South Caro- 
lina Legislature. 
—The stockholders of the Knickerbocker Trust Company 
of this city have been notified that the additional $200,000 
stock recently voted is offered at $1,000 per share to share- 
holders of record April 2, in the proportion of one share for 
every five owned. Payment of one-third of the subscription 





must be made on that date by those desiring to avail of the 
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offer. The new issue will increase the capital to $1,200,000. 
The par value of the stock is $100. 

—George Kern was appointed Assistant Cashier of the 
German Exchange Bank of this city at a meeting of the 
directors on the 6th inst. 

—The Corn Exchange Bank of this city will open a branch 
in Brooklyn Borough about the 20th inst. at the corner of 
Court and Montague streets. R. D. Brown, formerly of 
the Fulton Bank of Brooklyn, and latterly a Manager of 
several of the Manhattan branches of the Corn Exchange, 
will be Manager of the new Brooklyn branch. J. H. Von 
Glahn Jr. will be Assistant Manager. 

—The Union Bank of Brooklyn Borough has purchased 
control of the People’s Bank of that borough, and the latter 
will be operated as a branch when the details attending the 
transfer are perfected. The People’s Bank was organized 
in 1893. It has a capital of $200,000, increased from $100,- 
000 last October, in shares of $50. The price paid for the 
stock, it is said, was 396—more than 100 points above the 
recent bid price and about 80 points over the book value. 
President George W. Spence of the People’s is to continue 
n charge after the merger, and no changes will be made in 
the working force of the absorbed bank. The Union Bank 
has a eapital of half a million dollars, the amount having 
been raised from $300,000 the present year with the absorp- 
tion of the Seventeenth Ward Bank. Last summer the 
Merchants’ Bank was acquired by the Union, and both in- 
stitutions are now conducted as branches of the Union Bank. 


—The proposition to increase the capital of the Nassau 
National Bank of Brooklyn Borough from $300,000 to 
$750,000 was ratified by the stockholders on Thursday. 
Present shareholders are extended the privilege of sub- 
scribing, pro rata, to the additional stock at par. The in- 
creased capital becomes available on April 2. 


—The new West Jersey Trust & Deposit Company of 
Camden, N. J., is to start business next month at Third and 
Market streets. The capital is $100,000, and the officers 
elected are: President, Norman Grey; Vice-Presidents, 
William 8. Casselman and Warren Webster; and Secretary 
and Treasurer, Charles H. Laird Jr. 


—Frederick R. Green, Cashier of the failed Fredonia 
National Bank of Fredonia, N. Y., on Tuesday pleaded 
guilty to four counts in an indictment charging embezzle- 
ment and the making of false reports, and was sentenced to 
six years’ imprisonment. The bank failed in June 1905. 


—The death of two of the officials of the Citizens’ Trust 
Company of Utica, N. Y., has occurred within the past ten 
days. John E. Weston, Assistant Secretary, and who had 
been in the service of the institution and its predecessor for 
twenty-six years, died on the 8th inst. The Secretary of 
the company, Eduard Bushinger, died the following day. 
Mr. Bushinger was fifty years of age. He, too, had been for 
some years with A. D. Mather & Co.’s Bank, and when the 
Citizens’ Trust Company was organized as the bank’s suc- 
cessor in 1903 he became its Secretary. 


—The City Trust Company of Boston has secured the con- 
trolling interest in the Bunker Hill National Bank, which is 
located in the Charlestown district. The purchase, it is re- 
ported, was effected at $215 per share (par $100), and the 
same price will be offered for the holdings of the minority 
stockholders. The bank was organized in 1825 and has a 
capital of $500,000. Its deposits aggregate about two and 
a half million dollars. Last May the bank took over the busi- 
ness of the Monument National Bank. The City Trust will 
conduct its new acquisition as a branch. The latter was in- 
corporated in 1900 and has a capital and surplus of $1,000 ,000. 


—The stockholders of the Merrill Trust Company of Ban- 
gor, Me., having authorized an increase of $100,000 in the 
capital, the company has issued new stock to that amount, 
which has been subscribed and paid for at $150 a share. 
This gives the institution a capital of $200,000 and surplus 
and undivided profits of somewhat over $100,000. To mark 
the event of its being the first trust company in Maine, 
outside of Portland, to have acapital of $200,000, the Mer- 
rill Trust Go. is distributing a souvenir in calendar form. It 
bears a steel engraving of the city of Bangor, which is one of 
a lot of original impressions said to have been made between 
1853 and 1857 from plates destroyed by fire many years ago. 





The company purchased the entire lot, believed to comprise 
practically all the impressions in existence. It states that 
for those desiring to continue to use the old print as a calen- 
dar it will be glad to furnish new pads each year. 

—Clarence H. Clark, formerly active in the financial 
affairs of Philadelphia, died on the 13th inst. at the age of 
seventy-three years. Mr. Clark was the son of Enoch W. 
Clark, founder of the banking firm of -E. W. Clark & Co. , 
He was the first President of the First National Bank of 
Philadelphia, and in that capacity is said to have signed the 
first national bank notes issued under the National Bank Act 
of 1861. He was also formerly President of the Centennial 
National Bank of Philadelphia, to which office his son, C. 
Howard Clark, succeeded. He retired a few years ago from 
the business of E. W. Clark & Co., which is now conducted 
by his sons. 

—Willard P. Barrows has lately been appointed Assistant 
Cashier of the Merchants’ National Bank of Philadelphia. 
The new official entered the employ of the bank six years ago. 
He was for some time in charge of its credit department, 
but more recently has been engaged in special work. 

—Edwin Bindley, President of the Duquesne National 
Bank of Pittsburgh, died on the 10th inst., the sixty-fourth 
anniversary of his birth. He became a director of the in- 
stitution in 1871. In 1878 he was chosen Vice-President, 
and in 1893 was advanced to the presidency. He was also 
President of the Neely Bolt & Nut Company, Vice-President 
of the Bindley Hardware Company and Treasurer of the 
Seamless Tube Company of America. 

—The Union National Bank of Pittsburgh will to-day re- 
move from its quarters at Fourth Avenue and Wood Street 
to the rooms formerly used by the Merchants’ & Manu- 
facturers’ National Bank,so that work may begin on its 
proposed twenty-story building to be erected on the site 
vacated. The present building on the plot was the home of 
the banking house of N. Holmes & Sons, consolidated last © 
year with the Union National Bank. The new structure 
will be, it is stated, the third largest office building in Pitts- 
burgh, and its construction will cost in the neighborhood 
of $1,500,000. The entire first floor will be utilized by the 
bank. There will be over 300 offices available for renting. 

—A meeting of the stockholders of the Central Trust Com- 
pany of Pittsburgh, Pa., will be held on May 8 to consider 
the advisability of increasing the capital. The amount is 
now $125,000. What addition is to be made has not as yet 
been determined. 

—A dividend of 32% has been paid to the depositors of 
the City Savings Fund & Trust Company of Lancaster, Pa. 
The institution suspended in January 1905. 

—wWe are advised that the terms of the consolidation of 
the Wick National Bank (capital $500,000) and the Dollar 
Savings & Trust Company (capital $1,000,000) of Youngs- 
town, Ohio, have been agreed upon and the formalities par- 
tially completed: As announced some months ago, the last- 
named institution isto increase its capital to $1,500 ,000—an 
amount equal to the present combined capital of the merging 
banks. The officers of both institutions are expected to be 
active in the management of the new bank., The banks 
already have several officers and directors in common, making 
few changes necessary. The consolidation will become 
operative in three or four months. 

—The Ohio Trust Company of Columbus, Ohio, has pur- 
chased a site at the southwest corner of Gay and High streets - 
measuring 6244 feet on High Street and 187)4 feet on Gay 
Street. The property was bought with the intention of 
making it the future home of the institution. As the leases 
still have several years to run, however, the company an- 
nounces that it is probable that plans. for its improvement 
will not be considered for some time. 

—The Commercial Bank of Evansville Ind., organized 
in November with $50,000 capital, began business on the 
10thinst. John M. Funke is President; Gustave A. Harmetz, 
Vice-President, and Louis E. Fricke, Cashier. 

—lIt is reported a new bank under the Illinois State law 
will be organized soon to occupy the quarters recently va- 
cated by the Manufacturers’ Bank of Chicago, which has 
become the Monroe National Bank. Parties connected with 
the Monroe bank are said to be interested in the enterprise. 
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—The directors of the Corn Exchange National Bank of 
Chicago have transferred $1,000,000 from undivided profits 
to surplus account. This makes the surplus equal to the 
capital of $3,000,000, and leaves undivided profits, after the 
payment of the April dividend, of $800,000. The regular 
quarterly dividend of 3% to stockholders of record March 7 
is payable April 2 

—F. A. Raynolds, President of the Fremont County Bank 
of Canon City, Colo., and of the Colorado Bankers’ Associa- 
tion, died on the 8th inst. 


—The Merchants’ National Bank and the City Savings 
Bank of Nashville, it is announced, are to be consol- 
idated with the Realty Savings Bank & Trust Company— 
the last named organized last fall with $300,000 capital, as 
successor to the Nashville Realty Company. The Mer- 
chants’ National was organized in 1887, and has $200,000 
capital, surplus and profits of $18,810, and deposits of about 
$1,250,000. The City Savings Bank dates from 1890. Its 
capital is $100,000, surplus and profits $19,206 and deposits 
$436,000. James E. Caldwell, President of the Cumber- 
land Telephone Co., and also President of the Realty Savings 
& Trust, will be at the head of the enlarged institution, the 
name of which has not as yet been definitely decided upon. 
W. 8. Bransford and Ben Lindauer will be Vice-Presidents. 
E.A.Lindsey, now President of the Merchants’ National, will 
be in charge of the banking business and will also become 
a member of the board of directors. D.C. Buntin, General 
Manager of the Realty Company, will hold a similar posi- 
tion with the amalgamated institution. The Merchants’ 
National Bank Building will be used by the new concern 
temporarily until either a new building is erected or en- 
larged quarters secured. 

—The National Bank of Commerce of Norfolk, Va., has 
moved into its newly completed twelve-story building, the 
first floor of which, together with part of the basement, is 
occupied by the institution itself. The bank’s quarters are 
exceptionally well equipped. The vault, located. on the 
main floor, has been given especial consideration and is well 
safeguarded against fire and burglars. 

—The Comptroller of the Currency has approved of the 
proposed conversion of the Palmetto Bank & Trust Company 
ef Columbus, S. C., into the Palmetto National Bank. The 
capital will remain unchanged at $250,000. 


—The Seawall National Bank of Galveston, Texas, ac- 
cording to the Comptroller’s Bulletin of the 12th inst., was 
placed in voluntary liquidation on Feb. 12. The institution 
was organized only the present year, the application for or- 
ganization having been approved on Jan. 19. The capital 
was to be $100,000. 

—The banking house of Dexter Horton & Co. of Seattle, 
Wash., for more than thirty-five years domiciled at First 
ivemae and Washington Street, is to remove to the New 
York Block, at Second Avenue and Cherry Street. The new 
quarters are to be remodeled and transformed into up-to- 
date banking offices. The Washington National Bank, now 
occupying a part of the site which is to be the future home 
of the Dexter, Horton bank, will vacate its rooms for a new 
location. 

—R. R. Spencer, hitherto Vice-President and Cashier of 
the National Bank of Commerce of Seattle, has been made 
active manager, with the title of Vice-President. J. W. 
Maxwell has been elected to the office of Cashier, from which 
Mr. Spencer retires. 

—A change in the name of the Crocker-Woolworth 
National Bank of San Francisco to the Crocker National 
Bank has been authorized by the stockholders. The new 
name will be adopted on September 1, when the bank’s 
charter will be extended. 

—The Bank of Montreal (head office Montreal) is perfect- 
ing arrangements to open a branch in Mexico City. 








IMPORTS AND EXPORTS FOR FEBRUARY. 


The Bureau of Statistics at Washington has issued the 
statement of the country’s foreign trade for February, and 
from it and from previous statements we have prepared the 


FOREIGN TRADE MOVEMENT OF THE UNITED STATES. 
(In the following tables three ciphers (000) are in all cases omitted.) 

















E. ts iene E. E. ts. I : 
xports. Im s. xcess. Exports. Imports. E. 
Merchandise. $ $ 3 3 $. ee 
July-Sept _361,582 282,331 +79,251 311,743 243,057 68,686 
Oct-Dec. .524,439 306,871 +217,568 465,850 284,51 +181/335 
January ..170,605 106,52 +64,083 123, "597 98,343 +25,254 
February .141,720 104,202 +87,518 106, 871 103,084 +3'787 

Total _1,198, veh P 926 +398,4201,008,061 728,999 

Gold and Gold i : AOL ; ee 
=f Sept - 2,846. oS. 730 —10,884 14,591 20,931 —6,340 

-Dec.. 4,117 19,954 —15,837 38,172 16,108 + 22,064 

a .. 5,742 2,606 +3,136 16,828 1,896 +14,932 
February _ 17,686 2,084 +5,602 14,794 2,193 +12,601 

Total__. 20,391 38,374 — 17, 983 84,385 41,128 op 

Silver and Silver in Ore. om 
July-Sept . 14,361 9,334 +65,027 12,762 5,902 +6,860 
Oct.-Dec.. 18,071 11,432 +6,639 11,005 6,410 + 4,595 
January .. 17,517 687 + 2,830 4,365 1,922 +2,443 
February . 7, 235 4, vet +2,784 4,036 2,061 +1,975 

Total_._. 47,184 29,904 +17,280 32,168 16,295 +415,873 





+ Excess of exports. — Excess of imports. 
We subjoin the totals for merchandise, gold and silver 


























for the eight months since July 1 for six years: 

| } 

Merchandise. Gold. Silver. 

Bight | | Excess ; | Excess 
Months; Ex- of Er- Im- of Exr- Im- “— 

| ports. gore. |Exports| ports ports. |Exports| ports. | ports. |Expor ts 

ees $ $ Soi! asSsralersfons| az% nal ond 3 
1905-6 | [4396 .346 799,926 398,420, 20,391) 38,374, a17,983| 47,184/ 28,904 +280 
1904-5 | 1008,061 7 128,999 279,062) 84,385 41,128 43,257} 3231 69| 16,295) 1s'333 
isee-4 |1047,946 362 393,584 14,335 64,55 450,217 32,032) 18,709) 13,323 

| 982 068 6 $80. ,772 301,296 17,346 rtp tj @17,488| 34,169 12-364) 16.825 

190te | 974,238 594, 467 379,771) 38,932) 41,937; a3,005| 35,655) 20.12 5,530 
1900-1 |1015,195 0 491,655 32,332 56,248'a23,916) 45,221! 207630! is 591 














~@ Excess of imports. 
Similar totals for the two months since January 1 for six 


years make the following exhibit: 



































Merchandise. Gold. Silver. 
Two | | | Excess | } | Excess | 

Months| Ez- | Im | of | Ez- | Im of Er- | Im- ~— 
| ts. | ports. Exports) ports. | ports. | wxports| ports. | ports. |Exports 

$ |; $ | $s | §$ $ 3 3 s 
1906 ___ 312,325 210,724 101,601) 13,428 4,690! 8,738) 14,752} 9,138) 5,614 
1905 _ _ 230,468 201,427) 29,041, 31,622 2089) 533 2401 9983| 4,418 
1904 ___ 260,845 171,612 33; 1,324) 13,260 411,930) 8,927) 4,716) 4,211 
1903 __ _'259,578/ 167,797! 91,781) 1,592) 3,828) 42,236) 7,444) 3,181] 4,263 
1902 --- 230, 15 147,488) +227| 10,640) 3,103! 7,537) 8,451) 4,114! 4,337 
1901 . -- | 249,283) 133,809 115,474) 8,638' 6,124 2,514) 9,370] 5,379; 3,991 





@ Excess of imports. 

In these tables of totals, gold and silver in ore for all the 
years are given under the heads respectively of gold and 
silver. 

The following shows the merchandise balance for each year 


back to 1875: 
EXCESS OF MERCHANDISE IMPORTS OR EXPORTS. 






















8 months ending Feb. 28— 2 months ending Feb. 28— 
Sp. Exports. $7,035,155/1875_........Exports. $4,802,668 
187 6 tsi oi oiling Exports. 52,742,971/1876__._...-- Exports. 23,163,273 
ee a alae Exports _ 156,531,197 |1877_........Exports. 43,275,516 
1878 Mies SU Exports_ 169,025,994 | 1878 5 noha wen Exports_ 67,066,295 
ie hin cs ck Exports_ 204,793,927 | 1879__....._- Exports. 55,348,872 
a Exports_ 152,618 305 | 1880 ean’ Exports. 16,097,887 
ae Exports_210,481.170 RRR Exports. 48,768,418 
| Rp Exports. 71,084,147/1882__.._.__- Exports_ 5,744,434 
Bene Exports. 88,539,245 | 1883 _- Uxports. 33,963,776 
ee Exports. 88,275, {188 a Exports. 26,215,009 
_, _ BEES Exports_ 159,572,935 | 1885_- Exports. 50,224,202 
Se cican deck Exports. 50,859, 1322 [1886_ Pee Exports. 5,791,890 
|. Se Exports. 66,157,377 | 1887 ir cale Oke Exports. 15,203,8' 
SN «. toate anek ad Exports. 27,939,274/1888_.....-_- Imports. 5,633,419 
Seen Exports. 30,830,296 }1889_____.-_-- Exports. 2,905,317 
90 Exports_ 106,446,689 | 1890____.___-. Exports. 19,207,051 
..Exports. 82,052,261 1891___ ..-Exports. 29,226,076 
Exports. 214,123,927 | 1892. __ ..-Exports_ ,673,6: 
Exports. 29,799,441 | 1893__- --Imports. 18,299,727 
Ep. Exports _218,061,932 ee Exports. 45,799,639 
SRS Exports. 91,652,052 |1895__.._..._- Exports. 11,348,817 
Re Exports_ eye od bony i ce a Exports. 33,546,216 
Bi ocksidutd Exports_312,482,849|1897____._-.- Exports. 63,181,574 
ia insite Exports_419,593,681 | 1898________- ‘441, 
Sie Exports_ 416,231,433 | 1899__-_- 93' 
Re Exports_364,219,897 | 1900____- : 
| Gs Exports_491 ,655,144/1901-_-___- 
ee xports_ 379,770,656 | 1902___.____- 
SRR: Exports. 301,296,303 | 1903__.-..__- Exporta: 91,781,261 
_, ee Exports_393,584,442|1904____.___. Exports. 89,233,086 
eT Exports. 279,061,882 |1905__._.__-_- Exports. 29,040,876 
| ea Exports_398,419,784|1906________- Exports_ 101,601,128 





IMPORTS AND EXPORTS OF GOLD AND SILVER AT 
SAN FRANCISCO. 


The Collector of Customs at San Francisco has furnished 
us this week the details of imports and exports of gold and 
silver through that port for the month of January, and we 
give them below in conjunction with the figures for preceding 
months, thus completing the results for the seven months 
of the fiscal year 1905-06.. The imports of gold were of rather 
moderate volume, reaching $177,368, of which only $4,025 
was coin. Of silver there came in $223, 817, mainly bullion 
and silver in ore. During the seven months there was re- 
ceived a total of $1,610,718 gold and $1,569,415 silver, 
which compares with $14,732,651 gold and $2,018,187 silver 
in 1904-05. The shipments of gold during January were ex- 
tremely light, reaching only $1,045, all coin, and the exports 
of silver were only $291,459, of which 289,700 was bullion. 
For the seven months the exports of gold reached but $12,- 
870, against $5,816,648 in 1904-05, and $7:688,809 silver 
was sent vut, against $4,374,23¢ in 1904-05. The exhibit 





following interesting summaries: 





for January and for the seven months is as follows: 
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— 
IMPORTS OF GOLD AND SILVER ATSAN FRANCISCO. 
Gold & Silver. 
Monte. Coin. | Bullion. | Total. | Coin. | Bullion.| Total. 
00 ib 776 5000 288 7 é 208 794 
279,111) -_... Peretti rye 
151,781| .-_.. 172,395, 172,395 
321,546| 25,398 219,528) 244,926 
83,108} 6.000) 166,339 172/339 
455,028; .-__- 217,656| 217, 
177,368| 16,700) 207,117) 223,817 
Total 7 months. -.-- $40,004) 1,270,714) 1,610,718) 33,098|1,516,317| 1,569,415 











EXPORTS OF GOLD AND SILVER FROM SAN FRANCISCO. 



































eo Gold. Silver. 
_ Coin. | Bullion.| Total. Coin. | Bullion.| Total. 
c . 3 $ $ $ $ 

TG Sens 1,740} 253,870] 674,938] 928,808 

Pr ea 3,215 3/215}  6,137| 706,900) 713,037 

2,325 200 2'525| 4,552) 578,700) 583,252 

aan, shoe 1,000) 1,599| 738, 739,599 

410) 500) 910) 999,856 735,740] 1,735,596 

ME. ccsuin | 2,435|1,992,265| 704:793| 2:697,058 

1,045, 1,045) 1,045 1,759| 289,700) “"291:459 

Total 7 months- - - .| 8,955, 3,915! — 12,870/3,260,038 4,428,771| 7,688,809 








Monctaryi CommercialEnglishHews 


[From our own correspondent.] 


London, Saturday, March 3 1906. 

This week there has been a sensational fall in South African 
mining shares which has completely demoralized the mar- 
ket and led to alarmist rumors of all kinds, some of the lead- 
ing houses connected with the gold industry being freely 
talked of. For months past the quotations have been stead- 
ily dropping. This week, however, the fall has surpassed 
anything previously seen. The ultimate cause, no doubt, 
is the exaggerated fears entertained of the policy of the new 
Government. “Bearish” operators have taken advantage 
of this feeling to make a drive against the market, and they 
have succeeded beyond all expectations. 
lic, disgusted with its losses, has refused to buy. The great 





mining magnates who have been supporting their own special | Pro; 


securities for so long appear to have grown tired of the process 
and to have withdrawn, while the Continent has upon the 
whole been selling vigorously. 

That the fall is mainly speculative seems to follow from the 
fact that it is by far the greatest in the four classes of shares 
which are the principal favorites of operators, namely Rand 
Mines, East Rands, Consolidated Goldfields and Randfon- 
teins. The depreciation in the market value of these four 
classes of shares in a single week exceeds 5 millions sterling. 
On the other hand, shares which are not intrinsically so good 
and also have not been such speculative favorites have fallen 
slightly compared with these leading securities. As the fall 
went on new classes of operators were reached who were 
compelled to sell. It is understood, too, that several of the 


banks have been calling in loans, and that in consequence | geriin 


holders who were carrying stocks on borrowed money have 
been compelled to sell. The general impression in the city 
is that the fall is not yet over. But it is manifest that the 
alarmist rumors in circulation are grossly exaggerated. In 
some cases they are probably set afloat for the purpose of 
assisting ‘bear’ operations. As far as close inquiry enables 
us to say, there will be no serious failures at the coming settle- 
ment, though, of course, there may be some failures on the 
Stock Exchange because clients may be unable to pay the 
heavy differences which will be due from them unless, indeed, 
there is a marked recovery before the settlement comes 
round. 

The disorganization of the mining market has more or less 
affected all departments of the Stock Exchange. Yet there 
was some improvement yesterday afternoon. Even in 
mining shares there was some slight recovery. In other de- 
partments there was undoubtedly a better feeling and a 
better tone. In Paris and in Berlin business is very quiet, 
though the best opinion still is that the Algeciras Conference 
will be brought to a successful termination. Nothing is 
known to support this opinion, but it is strongly held both 
in the higher financial circles and in political circles. There 
is a vast accumulation of unemployed money in Paris, and 
everybody is waiting for the end of the conference before 
venturing to employ it. 

In Berlin there is also a pause, partly on account of the 


The general pub- | Go 









In commercial and banking circles throughout Germany it 
is generally feared that the result will be prejudicial to trade. 
On the other hand, there are many influences unfavorable to 
trade. Upon the whole, it is hoped that the injury will not 
be quite so great as was at first feared. In the meantime 
the uncertainty on account of the treaties and still more 
on account of politics is restraining everybody from engaging 
in new risks. 

Money continues in strong demand. The Bank of Eng- 
land, however, is now augmenting its reserve, so that unless 
something entirely unforeseen happens, it is reasonably cer- 
tain that money will be both plentiful and cheap in April, 
If the Algeciras Conference ends successfully, the French 
banks will employ vast sums of money in London, and it is 
quite possible that rates may fall very low. Even if the con- 
ference drags on, or if it breaks up without — anything, 
the general expectation now is that the Bank of England 
become so strong that early in April rates will fallaway. The 
Bank will probably retain control of the outside market until . 
the latter part of March. But the supply in the open market, 
for all that, will be larger than for the last month or six weeks. 
Indeed, already there is a somewhat larger supply thanth ere 
was. Still the Bank is certain to take measures to keep con- 
trol of the market until the end of March. After that, as 
already stated, the probability is that money will be ve 

lentiful and cheap. If the Algeciras Conference en 
favenshie, there is expected to be a great outburst of new 
improving in a marked 


enterprise. Trade, which is alread 
speculation will become 


way, will still further improve, an 
much bolder than it has been for a long time past. 

The India Council offered for tender on Wednesday 100 
lacs of its drafts, and the applications exceeded 656 lacs at 
prices ranging from 1s. 4 1-32d. to 1s. 4 3-32d. per rupee, 
Applicants for bills at 1s. 4 1-32d. per rupee and for tele- 
graphic transfers at 1s. 4 3-32d. per rupee were allotted about 
9% of the amounts applied for. 

The! following return shows the position of the Bank of 
England, the Bank rate of discount, the price of consols, &c., 
compared with the last four years: 


1906. 1905. 1904. 1903. 1902 
FO, ms. ue. & ay 2. aay 4. ue. 5. 
Circulation_....-... 28,265,930 27,593,105 27,963,270 28,564,305 35.840,671 
Public deposits .... 18,096,249 15,190,746 11,117,041 1 ORS ea 18,491, 
Other deposi Rade 5.449.388 41:558.327 41,041,669 42,704,798 39,126, 
vernm’t securities 16,388,867 15,589,185 19,224,834 14,654,253 16,274, 
Other securities.._.. 38,032,070 29,628,936 25,713,997 33.008 -ate 550, 
Reserve,notes&coin 27,447,954 29,851,884 25,550,409 172,112 295, 
Coin&bull.,both dep 37,263,884 38,994,889 35,063,679 35,561,417 37,361, 
Bi reserve to lia- 
bilities_.....p.c 43% 52% 48 15-16 45% 4% 
Gonsols, 334 p 904 9015-16xd. 85716 _ 919-16 j 
nsols, nae xd. - 4 
Silver _..... . ikem ed 30) 4 27 11-164. 26 11-16d. 22 5-16d. 25 pi. 
Clear .-house returns 290,477, 301,252,000 235,775,000 259,768, 249,414, 


The rates for money have been as follows: 








Mar. 2. Feb. 23. Fed. 16. Fe.9.. 

wiedas 4 4 4 aa, 
medal sit 3 3 Ete 

A! e ; 4 ; ; met ; 

Die 4 13 4@4 4%) 

So 2% 2% _ 2% 2% 

ao iter 3 34 Ey 3x 


The Bank rates of discount and open market rates at the 
chief Continental cities have been as follows: 


ar. Feb. 24. Feb. 17. Feb. 10. 
Rates of Bank ey Bank Bank ank 
Interest at— Rate. Market. Rate. Market. Rate. Mar Rate. Mar’ 
3 2 3 2 3 2 3 2 
5 3 5 3 5 
5 3 5 3 5 
5 3916 5 3 5 37- 
3 2 3 2 3 2 
iu 4 iu 4 is 8 
iy = i —S iss 4 
5 5 4M 5 4% 





% 4% 
Messrs. Pixley & Abell write as follows under date of 


March 1: 

GOLD .—There have been very few inquiries for gold and the Bank has received 
the bulk of the arrivals. The Bank gold movements are: In, £1,503 000. out, £36,- 
900. Ot the former. £450,000, in bare, came from South Africa. and £800,000 from 

ussia, while the loss was for Sou merica. Arrivals—Cape, ; Australia, 
£2,000; total, £588, . Shipments—Bombay, £71,100; Colombo, £2,500; Calcutta, 
£27,250: total, £100,850. 

SILVER.—The market closes lower on the week. After touching 30 13-16d. for 

, there were a good pesy realising. sales, and, with the Indian Government a 
active buyer, we have fallen to 30 7-16d., closing dull. The Indian Bazaar was 8 
buyer for forward delivery earlier in the week, but now quote Rs. 77 3-16, no 
business. Forward has fluctuated d. and 54d. under cash. Arrivals—N 
York, £249,000: Australia, £8,000; total, £257.000. ite— Bombay, £273, 
Colombo, £2,500; Calcutta, £114,700; total, £390,400. 

MEXICAN DOLLARS.—The Mexican Government sold 1 on .00 Dollars last 
Prideg on tepeee, are asking tenders for a further million this y. Arrivals— 
New York, £60,600. Shipments—Calcutta, £171,100. 


The quotations for bullion are reported as follows: 








" Mar.1. Feb. 22. SILVER. Mar.1. Fe.22. 

Lendon Sta ‘ 8. d. 3. . a 4 . 
Bar gold, fine, oz__... 77 9 77 9% |Barsilver, fine, oz_...307-16 309-16 
U.S. gold coin, oz.... 76 4 76 4 ** 2 mo. delivery, 02-29 15-16 4 

gold coin, oz._. 76 4 76 434 |Cake silver, oz__..... 

French gold coin, oz-. 76 4% 76 434|M dollars. - ~~ _~ nom. 
Japanese yen, 0z.-.-- 76 4 76 4 

a Nominal. 


The following shows the imports of cereal produce into 


the United Kingdom during the season to date compared 
with previous seasons: 


conference and partly to see what will be the result of the} Reans 


new commercial treaties which came into effect on Thursday. 
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"applies ‘available for consumption (exclusive of stock 
on September 1): 





1 . 1904-05. 1 . 1902-03 . 
Wheat im Peitndesccces 39,310,100 49,901,200 44,225,461 39,888,467 
ex St eiwincaos noses 8,134,600 6,010, 12,283, 9,784, 
of home-grown... .....-...- 20,218,864 9,518,791 10,469, 13,558, 
ie 
ee eee 67,663,564 65,430,511 67,978, 348 63,232,052 
Average price wheat, week = galt 28s. 10d. 30s. 10d. 27s. 10d. 25s.'3d 
Average price, season... ___.... 8s. Od. 30s. 4d 26s. lid. 258. ea. 


The following shows the quantities of wheat, flour and 


maize afloat to the United Kingdom: 


Last week. 1905. 1904. 
3,345,000 3,693, 00 3,010,000 
225,000 "165,000 ° 
655,000 805,000 510,000 585,000 








‘English 2 Financial “‘Markete—Per Cable. 
The daily closing quotations for securities, &c., at London 
as reported by cable have been as follows the past week: 





Lendon, 
k ending Mch. 16. pet. Mon Tues Thurs. Fri. 
guver, SOF GBs.» s0s0-us- 2 29 1-16 29 3-16 Pf Sis 38’, 29 19-16 
Consols, new, 24% per cents - + B01 90 7-16 90 90. “16 90 5-16 
For account... -_____- 90 90 11-16 90 90 - B08 308. 
ch. Rentes (in Par.)._fr. 99.95 99.8744 99.8244 99.75 0 99.12% 
> Anaconda Mining Co--___- 14% 14 13% 1446 137 13% 
Ateh. Top. & Santa Fe____- 96% 96% 95% 96% 96 96 
iad hdeme cadena 106 «106 106 106 105, 105% 
Baltimore & Ohio... .....-. 114% 114 113 114 113 113 
i Peds osipebod 99 99 99 9944 99 9x8 
Canadian Pacific...........176% 175% 1753 176 1754 38175 
e & Ohio. Liven dias 5944 58% 57 58 58 58 
Chicago Great Wes - 21% 21% 21 21 21 21 
Chicago Milwaukee ris St. P__183 1824, 181% 182 182 181% 
Denver & Rio Grande, com... 474 4644 46 46 464 
es cawecacones 91 91 91 91 91 
Erie, common _____.._.___- % 44% 43% 44% 43% 43% 
First preferred_._ 1 80% 80 80 80 80 
Seco: erred ae 2 72 69's os os 69 
Tilinois Central. .-___-.- 175 175 174 174 1753 17834 
Louisville & Nasi ilie_ -151 152 151% 154 154 154 
Mexican Cen - 253 2644 25 25 25 25 
Mo. Kans. ‘& Texas, com. 37 36 36 36 36 36 
hte eghitin . 73% 734% 72% 73 73% 73% 
Naticnal RR. of Mexico 41 41 40 40 41 41 
u. Central & Hud. Riv. _-15234 152 151% 152 152 151 
y Ontario & Western.__ 53 52% 51 52 52 51 
Norfolk & Western, com.... 897% 90 90 91 9034 89! 
93 9334 93 93 93 93 
29 227.,s« 2:25 227 225 224 
71% 707 71 70 70 
67 65 66 65 65 
47 46 46 46 46 
50 50 5034 50% 50 
27% 27 27% 27 27 
69}, 695g 68 68 
41i¢ 41 42 41 42 
104 104 104 104 104 
157 157 158 157 157 
99 99 v3] 99 99 
42 41 42 41 41 
109 1084 109 196 108 
24 23 24 4 22 
52 51 53 Pets] 51 
84 8344 84 83 81% 





@ Price per share. 


> £ sterling per share. 








Commervcialand MisceilaneousAews 


BANK NOTES—CHANGES IN TOTALS OF, AND IN 
DEPOSITED BONDS, &c.—We give below tables which 
show all the monthly changes in Bank Notes and in Bonds 
and Legal Tenders on Deposit. The statement for February 
1905 — be found in our issue wef i March 11 1905, page 1038. 


























and March 1, and their increase or decrease during the 
month of February: 


National Bank gos meee 


Amount afloat Feb. 1 1906. .........-.------s----.--... $543, 230,080 

Amount issued during February ------~--.------ $16,495, 

Amount retired during February ----- -- - -- ---- 8,921,618 7,573, 815 
ile se snes gk ies eteces $550 803,895 895 


Amount bank notes afloat March 1 1906 
-tender Note. 


a 
Amount on deposit to redeem national bank notes Feb. 1 


$36,864,531 


Amount de ted during February _-...------- $7,167,668 

Amount of bank notes redeemed in February__-- 2,401 1670 4,765,998 

Amount on deposit to redeem national bank notes March 1 5 ght 
DOO Sapacasdisic cde css ecedales dcdee cde scadeccos $41,630,329 


The portion of legal tenders deposited (1) by banks be- 
coming insolvent, (2) by banks going into voluntary liquida- 
tion and (3) by banks ‘reducing or retiring their circulation, 
was as follows on the first of each of the last five months: 





| 
| 


Legal Tenders. 










































































Bonds and Legal Ten-' 
ders on Deposit for Circulation Afloat Under 
Bank Circulation. 
1906-06. - 
l- Legal- | 
Bonds. — | te tena ers. Bonds. i. | tenders. | Total. 
3 $ z $ $ 
Feb. 28__./511,846, 440) 41,630, 329 (509, 173, 566) 41,630,329/550,803,895 
Jan. 31 __-.|509,901 "690/36. 864,331||506,365,749/36,864, 331) |543, 230,080 
Dec. 31 _~.|506,689,990/36,072,034)|5 } 
Nov. 30_._|500,269,440/35,712, 954 |497, 616, "304 35, 712, "954 533, '329,258 } 
Oct. 31_ ..|494,017,790/34,470,443 | | 490,037 ,806)34,470,443/524,508 ,249 ° 
Sept. 30___/484,810,890/ 34,663, 714 ||481, 688,526) 34,663,714/516,352,240 
Aug. 31 ___/482,198,090/33,434,202!|478,786,165/33,434, 202) 512,220,365 
July -31__.|476,938, '290|32.355, 624 Wy 615,771|32,355, 624 503,971,397 
June 30__ .|468,066, 940/33,050 ,392 46. i 2,669 ,414/33 ,050,392/495,719 806 
May 31.__.|461.150,290/32,088,420)|456,239,096| 32,088,420] 488,327,515 
April 30. "|452'855,790/32,097,179) |449, 147,766/32,097 ,179|481,244,946 
Mar. 31... | 40000800 81:08, 708444 70.17 3,078 00 70,948,008 








For full explanation of the above table see the issue of 
Dec. 14 1901, page 1232, the first item in Financial Situation. , 


| 
! 


The following shows ‘the amount of each class of bonds | 


held against national bank circulation and to secure public 
moneys in national bank depositories on February 28. 





U.S. Bonds Held Feb. 28 1906 to Secure— 
| Public De 





Bonds on Deposit 











February 28 1906. sits | Bank Total 
in Banks. | Circulation. Held. 
4 per cents, Funded of 1907-- $3,489,500! $6,725, 700, $10,215,200 
4 per cents, 1895 due 1925- _- 5,865,300) 4,058,500 9,923,800 
3 per cents, due 1908-18_-__-_- 3,025,500) 1,958,240) 4,983,740 
2 per cents of 1930__....__-- 42,744,600) 499,104,000) 541,848,600 | 
3.652 Dist. of Columbia 1924- . anbnaieell 1, ,000 
Hawaiian Islands Bonds- -- -- SO eee | 1,249,000 
Philippine Loan... ---_---- 6,689,000; ........ | 6,689,000 
Railroad and other bonds- - - - IE. Duiebddarieete 64,000 





Total on deposit Feb. 28-- $64,804,900 $511,846,440/$576,651,340 





The lone going vrs *s not inidede the bonds held in the New! 


York Sub-Treasury against deposits in banks. 


There were | 


so held on February 28 $4,091,000 bonds, making the whole ' 
amount at that date in = of the Government as 


security for deposits $68,895,900 
The following shows the amount of national bank notes 
afloat and the amount of the legal-tender deposits February 1 



































| | 
Nov. 1. Dec.1. | Jan.1. | Feb. 1. Mch. 1 
] 

Deposits by— | $ $ A $s 
Insol’ ent banks 255,622 205, 308, 167,648) 44,468; 44,468 
Liquidating b’ ks 16,520, 559) 16,941, 072! 16,822, 997 |16, 944,958) 17,573,658 
Reducing under 

Act of 1874_a 117, 694, 262) 18,566, 574) 19,081 80}19, 874,905) 24 012,203 

a |34, 470,443, ‘35 712,954)36, 072, 034) 36 ,864,331)41 630,329 

a Act of June 20 1874 and July 12 1882. 

DIVIDENDS. 
‘rhe following dividends have been announced this week: 
! ! 

\ \ Per When Books Closed. 
Name of Company . Cent, } Payable. Days Inclusive. 
Railroads (Steam). | 

Atlantic Coast Line RR., pref_......-- 2% |May 10\M Ae to May 10 
kK uar. |April 2)Holders of rec. Mar. 23 

|April 2/Holders of rec. Mar. 17 

\¢ |April 20/Holders of rec. Mar. 31 

NL My | Apeil 2|Mar. 23 te April 1 

- png by City stamped stk 4 ar. 20\Mar.14 to . 20 

isiana & Arkansas_............--- anaiar -gthigcconéeorepoongneiiie 
we York Cent. & Hudson pkg uar.) April 16)Mar. 31 te  Aprills 

oe . & West (quar mr)... one Oe aenimesittinait bikin dtielietin 

N ¥: .«& Hartiord (quar 2 Mar. 31|)Holders of rec. Mar. 

Southern iy .. Mob. & O., Stk. 3 ‘etis__| 2 ‘April 2)Mar.18 to April 1 
ways. | 

Dallas Apeit 9\Mar.27 te ona i) 

Detroit eUraited ’ May 1jAprill5 to ” Re 

Houghton Co.St. April 2\|Mar.20 to April 2 

— April i|/Mar.10 te April 1 

April 1|Mar.10 te April 1 

Metropo: politan St. Ry. N. Y. ¢ juar April 16)Mar. 25 to ay 16 

Portiand (Oregon) t y.. Pita a dguat April 2)Holders of rec. ~ 15 

Ridge Ave 1 o ¢ — is: $2 AD! 2}Holders of ree. Mar. 14 

Savannah ileet etre aed euninin sited April 2\Mar.18 to April 2 
Twin oz = T (linge), pre!. (qu.) -|April 2/Holders of rec. . 20 
West End St., Boston, com’... __ : April 2 " te April 2 
Worcester Railwa “yt "ae ~ -~couemammaaaies 2 ay 1|Holders of ree. April 14 
Long Ist'd Loan & ‘& Trust, “Brooklyn (qu.)| 2% |April 2/Holders of rec. Mar. 17 
Metropolitan oer ein CR BER ce nassd 5 April 2 .24 to April 2 
illiamsburg (quar.).....-- 2 April 2/Holders of rec. Mar. 20 
Fifth Avenue (quar.)_ Ge ee I Oe 25 April 1\|Mar.25 te Mar. 31 
Miscellaneous. 
Aeolian-Weber Piano & Pianola, pf.(qu.) % |Mar. 31)/Mar.21 to April 1 
American Bank Nete (quar.) Mar. 31\Mar.18 to April 
American I & Stee April Holders of rec. 2 
ferred (quar.).-...... 4 April Holders of rec. Mar. 24 
(quar . 3l/Mar.22 to A 1 
American Tele «& April 16|Mar.17 to - BL 
Central Coal — com. (quar. April bet of rec. Mar. 31 
quent April Holders of rec. Mar. $3 
um! ref dpe H of rec. Mar. 
Grucible 8 Steel s. of kau, pref. a: ). . 30\Mar.21 te Mar. 30 
r t., com. & pref. (quar.)- April Holders of ree. Mar. 27 
General Electric’ (quar.)--...-..--.-_- |April 16/Holders of rec. Mar.17¢ 
Lo _P « (quar.)_..--.- |April Mar. te April 
M nthaler Linoty: en on Mar. 31\Mar.18 to April 
National Su; , pret. (quar [April ~2\Mar. te April 
New York Air Brake (quar > |April 18) to Aprill 
Elevator, com. (ann |April 1 {Holders of rev. .3 

Pref2rred Kay et NOC LY AS April 16,Ho ders of rec. Mar. 3 
Pittsburgh Piate Glass (quar) ——— ~~ |April 1 Holders of rec. Mar. 2 

oral 8 Powder, pref. {quar - | . %31)Hoiders of rec. Mar. 1 
Safety Car Heating &'Light (quar.) April 2/Mar.16 to April 

RRS resins i Bigeinee | April |Mar.16 to April 

Sloss-Sheffield Steel & Iron, com.----_-| |April 2\Mar.20 te April 

by | I nthe eieilititna atc | | April Mar.20 to April 

Southern New England Telepho.e ( u) |April 15|Holders of ree. ’ 
Union Bag & Paper, pref. (qu.) No. |April 16|Mar.16 to Aprill 

Union Ferry (quar | April \Mar. 21 te April 
United Cone, a. case.) 1% |April 30 Mar.21 to April 3 
ponees \A 30'Mar. 21 to April 3 

A |May 15 May ll to y i 

nited Fruit ener) SS. a —— % \April 14 Holders of rec. Mar. 3 
United \" 2 ee eee 

ited Shoe M ‘Api 14 Holders of rec. Mar. 20 
ferred (quar |AD 14 Holders of rec. Mar. 20 
U.8. Smelting &. ref_. __..|873¢c.'April 16 April 1 to Aprilld 
Va.-Caro. Chem. — ty No. 42.-| 2 April 15 April 1 to Aprill5 
Western Union Teieg. (quar.) No.150--| 1% |April 16 Mar.21 te April 1 





@ Transfer books not closed. 





Auction Sales.—Among other securities the following, not 





regularly dealt in at the Board, were recently sold at auction: 
By Messrs. Adrian H. Muller & Son: 
Stocks. | Stocks. t 
5 Holland Tr. Co. (ass’t of | 6 Northern Nat. Bank-____- 166 
51% paid) tein dh hintresian in aie 13%} 25 Bank of N. Y. N. B. A.--315% 
60 Oswego & Syr. RR. Co__-2314% | 140 Dennett Surpassing Coffee 
30 Nat. Mining & Exploring | ms QUE, etc lteweuk 2 
Co., $4 each... .- sh. " 
60 Ft. Brewerton Bridee ¢ Co_ P34 lot | $5,000 Phil. »' Erie RR. 5s, _ 
34 Union Consol. Min. Co. of | guar., 1920,A.&O_-__.--.- 115% 
Tenn., $10 each. --_.--- $2 lot | $2, ey Hackensack Water Co. ws 
20 Salina & Cent. Sq. Plank | t M. 4s, 1952, J. & J_---- 93% 
Road, $25 each... --..- $13 lot | $1, ‘000 Lincoln Park & Charl. 
2 Home Ins. Co.......... 521 RR. 6 Ist M. 5s, guar., |, 
10 Williamsburgh Tr. Co- \: SOMO, ded dc. ccuase 118! 
5 Hamilton Trust Co_-_---- 5 | $10, 000 Bilis an Co. Land Oo. 
70 Empire Steel& I.Co. com. | gen. RRS a ee 
50 Empire Steel & I.Co.pref. 38 | | $15, 060" Municipal oa * 
30 Greenwich Bank- . - 292-300 FRG REPEOE A ee: $445 lot 
4 Fidelity & Casnalty Co_-.411 | $2, 000 Lack, Iron & Steel Co. # 
10 Liberty Nat. Bank-_._.-- 495 Ist 5s, 1926, F. & A.------ 9834 
0 Westchester Trust Co__..186 ‘| $87,000 Il. Steel Co. non-con- 


8 Nat. Bk. of Nor. Amer__.300 vert. deb. 5s, 1913, A. & 0.102% 
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Statement of New York City Clearing House Banks.— 
The following statement shows the condition of the New 
York City Clearing House banks for the week ending 
March 10. It should be distinctly understood that as 
to all items except capital and surplus the figures are the 
averages of the daily results, not the totals at the end 
of the week. In other words, in reporting loans and de- 
posits and holdings of specie and legal tenders, the prac- 
tice is to take the aggregate of the amounts for the several 





























































































































days of the week and divide this aggregate ‘by the number 
of days. 
We omit two ciphers (00) in all cases. 
j | | | | | 
Banks Capital. | Surplus.| Loans. | Specie. | Legals. |Deposits.a) Re- 
00s omitted . | | | |se’ve 
$ 3 a ee es ee 
2,000,0| 2,729,2) 16,672,0| 2,600,0) 1,432,0| 14,840,0/27. 
2'050,0, 2,500;4 22,5270] 4/3510, 2,153.0) 25,530,0/25-4 
2000/0 1°413;1| 11:346,1) 2/416.2) 1;176.2| 14°013;7/25.€ 
3:000,0| 3,415.5, 18/2470] 2'750,0| 1:666,0| 17,340,025. 
1/500,0, 3,867,7| 22/371;8) 3/530:9) 2)142°6| 23/571.0/24, 
1'000'0| "28676 "988;0| 1/072;0| -"161;0, —5;920:0/20: 
25;000;0| 18,771,7| 145,157;5| 30,269;7| 7,523/2| 131,097;3/28-s 
300°0| 7;806;5, 25,801:7| 4,905:3| 1'668:7| 24'882'1/26. 
ee 60:0) 96:7,  5,236,8| _'838,5| '567, '495,7|25. 
tin 1,030.0) 2,284'9 "591:5| 1,031,3| 588.3) 6,455,825. 
. 300.0) 42, '485,9/ '500/8} 740/22, 21. 
‘e 700.0! 76, (860,0|  938;0 643; '398,0/24. 
Greenwich ...-| _ 500,0| _ 605, '029:3} 768.5 455.7, _5.390.4/22. 
‘American Exch.| 5,000.0! 4,502.5) 2 8| 3,420/0| 1,550,0, 20;978:4/23¢ 
erce.---- 25.000,0| 12:540;2) 136,933,0| 197611:7/10;188,3, 115,726,225. 
Mercantile ....| 3,000:0, 4/386,7| 21,296,4| 3,177,0| 1,355,1| 17,714,7|25.5 
Pacific “| “'422'7| —'665,7|  3,158:7| '345,0| °368, 1584.2 19:8 
Chatham “|  450/0! 1,053/4) 6/066/0 754/9| — 832'0| 6 ,160/0'25.7 
People’s ------ 200,0) 42, ,151,4) 96,0) 632.3) (624.0 27.5 
North America.| 2,000;0| 1,931:2} 14'454'4) 2,187:8| 1,270;1| 13;760;0/25: 
Hanover ...--- 3'000:0, 7,287.8) 4 8| 7°288°7| 6,775.8) 54,125,426. 
Irving _._--_-- 1,000'0/ 1/095; '622'0| 1/523;3) °399'2| — 7:394°0|26: 
Citizens’ Cent_-} 2,550, 78, 8,886.4) 3,538.6) 1,172.4) 18,811,325, 
Nassau __-_- “} "500; 331°3| 3.544,2| | '345.6| °455,¢ '873,3|20. 
Market & Fult_} 1,000, 1,383,8] 307.0! 1,022,0) 66 ,0) .940,0/24. 
Shoe & Leather| 1,000; 487. (069'5|  1/355.9| | 384;3) _ 6,484.8/26. 
Corn Exchange.| 2,000, 3,390,9| 31,047,0) 5,926,0) 3,710,0| 37, 3.0) 7 
Oriental --.--- 750.0) 1/1123) _9039/0|  1/401/4) °412\4) _ $'982/7/20. 
mp. & Traders’} 1,500.0} 6,755, 24,007,0| 3,931,0) 1,384.0, 21,138, . 
aE 3,000.0} 7,459:1| 71,734:0| 14/325:0| 6,716.0, 82/218,0) 
past River 250:0 ‘118. "2 3 206:2| 130;1| _ 1'390,0/24 
Fourth ..-.--. 3,000,0) 2,928,5| 17,762,6) 2,089,9) 2,679,5) 19,456,2) 
Second -. -.--. 300,0) 1,591,8/ 10,388,0) 1,062,0) 1,595,0) 11,111, 
gibt 10,000/0| 17'351/0| 84'581:3| 16°513/5| 2°367,0| 70/655,0! 
Y. Nat. Ex.| 1,000, 12,4 8,593,1; 1,758,8| 367,4| +222,4) 
jowery _....- 250. 75.1, 3,309; 432'0 238°C "650,0/18.2 
NY. County. 200, 324.4 4,844, 1,018,6) Oy 2 ,807,0/26.3 
German 750, 550,8, _4,119.¢ 750,8| 1910) _4:014,5/2; 
1,000,0) 5,284;9| 47/027,6) 11,984,3) 1,429.4) 53,167,7| 
100/0| 1,753.4! 10,385,4| 2/316.2| °670,7| 11,656,0/23: 
200: 62/2} 3.095, 180;0| 875,0 '242'5|24. 
200; 904'4) _3:044; 485.5) _ 699:9 '569,9/21. 
300;0| 1,492'4| 14509'9| 1,180'9| 2,303'7| 15,608.8/22. 
1,000, 1;291,1! 7,691, 1,846.0} ‘279, 1069;3/26 . 
250: 425,8| _ 3,015, 565,1| 166, 071,7)23. 
1,000;0} 1,618;7| 10;177;7| 1,250;7| 678, '718,5|19. 
200; 769;8| 4,135, 715,0| 391: 4,445,0/24. 
1,000°0} 1,057;6| 16, | 8,214,0| 1,580/0| 19,0550 25. 
300/0| _"638,9| _4:221:0| "563.0, "649,0) 4,467.0)27. 
1,000,0} 2,122/0) 10;559/6) 1,343:1| 664, 8.635,5'23. 
1000; 544:4| 5,985,8| 1/242°4) 399: 6,845,3|23. 
500, 607.5, 5,847, 922'9| 625,0| 6,813,1/22. 
350; 651;1 4,361,0) — 805;0, 266, 4,243,0)25. 
116,472,7|145,655,1 1019,579,5, 178,668,0|78,278,7|1001,932,0/25.6 
| i a i 








a Total United States Deposits included, $9,659,800. 

Reports of Non-Member Banks.—The following is the 
statement of condition of the non-member banks for the 
week ending March 10 1906, based on average of daily 


results. 
We omit two ciphers (00) in all cases. 




























































































: 
| Legal Deposit with 
Banks. Sur- and | | Pender | 
00s omitied. \Capital| plus. | Invest- | Specie.| and Clear- | Other 
ments. | | Bank |- ing Banks, 
| Notes. | Agent. | &c. 
N. Y. City. 
Boroughs of | 
Man.&Brz. s $ $ ee ee s $ 
Wash. H'g’ts} 100,0) 154.4) _ 886,7| 3,6) 30, 68,3) -..-- 
tury _--. ; . ,062, 29, : ; . 
Ceni 200 136,1| 1,062;8) 29)1) 45 47 28,0 
2} 100! 75,2} '627,0} 49:7) 21; 72:8} 174.1 
Colonial _---} 100,0} 332.4) 4,015, '4, 390; 391:9| 218:7 
Columbia ---} 300. 79°3| 6,458.0) 357;:0; 313, 261; 3.7 
Consol. Nat_| 1,000,0/ 1,064,9) 4,830.0, 528, 69, | 335, 52,0) 3,328, 
Fidelity __..| 200, 30,2} 1,025.6 ve a A | eon ‘040; 
4th Street_-| 500; 14:3] 4776.4, 184,6| 282:1/ 372.6) 25,0) 5,427,( 
Hamilton _--| 200, 42/5) 4,459.1 170,7| 208.6) 206.6) 210.0) 4,947, 
efferson__--| 400.0] 435.2), 3,710, ‘1) 1818} 1186/4) 109/1) 3,730, 
Mt. Morris..| 250, 61,4)‘ 2'889,1/ 152'8) 99, 205.0; 57,1) 3,344, 
mi'wa’--| 2039) Bes Ses02 fog) Bena) aval 868) 39eF 
-< . . . . * C, 4 Bitedethaies a fe 
Plaza _..._-| 100, 80,4! 4:117:0| 237:0| 218 120,0) —..-- 1305, 
Riverside __-| 100; 0331) _1:713)5) | 121. 1214) 11,2) 1.923. 
Teh Ward-_| 200°] -'1g0'3| '2°478°0| °38:0| aie:0| 'a2t'o| ‘a7'0| ‘S877, 
a ‘ B 479, } ls ’ . ’ ’ 
3d Ward_--| 100, 37;2| 1,746, | 184, 153, | 135.8} 2:164; 
Galea | 1.9888) S882] ape] opts) “7e) 'ae) “BR8) Se. 
at.) 1, 5 Se, ’ 5 221,7) ’ . ’ . 5 
Yorkville __-| '100; 327,3| 3,196, 3} 330, 244, 146,5| 3,777, 
Coal & I. Nat} 300; 256,0) 3,440.0, 619,38! 270, 398,0| 58,6) 3,899.8 
Metropolitan | 1,000; 344°0| 4,314,3! 263,6' 66, 301,7| 667.2) 4,317, 
34th St. Nat_| 200;0) 203, 1222°5). 257, 30; 110, 5.1| 1,218, 
Bat'y Pk.Nat| 200;0} 107,1| ‘689;1' 133, 78 FO cisnt 555,0 
Borough of | | 
Brookiyn | | 
Borough _..} 200,0} 119.0! 2,361.8, 48,0) 188, 199.6; 103,6| 2,676, 
Broadway 150:0} 376.2) 2°675,7| (18,6) 195 253:4| 76,2) 2,884.2 
Brooklyn _.-| 300,0} 164,4| 2:015.9| 136.2| 75, 268,1| _58,7| 2,275, 
Mfrs’ Nat_--| 2520] 648,8) 4,394.7; 4103, 121 ‘Z| 2010) 4,805, 
Nose | 9088 Sto) base athe dete) Mag) "| Soo 
at. > ‘ , . . P 4) | . | esase le ° 
Nat. City-.-| 30010, 593°6| 3,204'0| 138/0| 259'0| 420;0| 110,0| 3,607, 
North Side_-| 1100/0! 202'9| 1'897'0' 23/1) 124/1/ 42/1) 130,7/ 1/956, 
People's 200/0, 326.4) 2.200;7, 55.4; 140.9) 245,8/ 129,5) 2,412,S 
Union | 500;0) 4442) 8025/0) 190,0) _— 467,0, 573.0) 8,948,¢ 
} | 
: | | } | 
y City. | | | 
First Nat-._| 400.0) 1,123,0| 4,514,7/ 158,1| 25,3) 1,333,1/ 353,0| 5,209.4 
Hud.Co.Nat) 250.0) 677.6) 2,637,8, 90,1 70,9; 249.0) 80,6) 2,332,3 
Third Nat__- 200.0) 314:7; 1,896,9| 59.4) 82,9) 382,2) 25,3] 2,183,1 
Hoboken. | 
First Nat__. 110,0! 563,8| 2,628,3) sical 28,7 186,3! 92,4| 2,450.1 
Second Nat} 125/0 177.4) 1/415,8) 45,4) 39,0) 33,8, 74,1) 1,391,2 
Tot. Mch. 10'12287,0, 14966,7|141474,8) 6,264,0) 7,464,5| 12,628,5) 5,464,0/151228,2 
Tot. Mch. 3_ 12287'0' 14966,7|139849.5) 6,291'5| 7,432,9| 14,194,8) 5,771, ;|151227,2 
Tot: Feb. 24-|12087,0|14442,3|138265.3/ 6,232.5 7,325.1 13,053,8 5,753,9|148719,0 





New York City, Boston and Philadelphia Banks .— Below is 
a summary of the weekly returns of the Clearing House banks 
of New York City, Boston and Philadelphia. The New York 


figures do not include results for non-member banks, ~ ~ _+j 


























We omit two ciphers (00) in all these figures. a 
j / 
Banks “Za Loans cc | kegels, Hepebite: a Clearings 
* | Surplus. | "4 : hang ‘ 
New York $ ae yet os $ 
Feb 17. .|261,433,3/1052,380,6/188,509,9, »£38.8 1048,633,1/50,976,2)1, $36.2 
Feb. 24_.|261,433,8/1049, Bit 637.2 063. 1042,298,7|50,787,2 }, . 
Mar. 3-./162,127,8 104. want Bi2 8 .722,2| 1029, 8 907.0) 2,206,686,2 
Mer. 10. - 162, 127,8/1019,57 eige é 00) 78,278,7 1001,932, ,438,7|1,840,536,8 
Feb. 24_-| 41,656,0| 182,238,0) 15,286,0| 5,323.0) 208,148,0 7,268.0 1 + ae 
Mar. 3..) 41,656,0) 180,118,0 15,446,0) 5,216.0) 206,191,0) 7,303, 162,867 ,9 
Mar. 10.- wrapeake 177 ,694,0) 16,182,0) a 200,833,0, 7,345,0; 148,065,4 
Feb. 24--} 49,530,0) 219.317.0 56,679,0 } 250.600.0 14,306,0) 117,484,9 
Mar. 3..| 49,530,0, 218,006, 56,802,0 248,797,0 14,319,0 ht SI 
Mar. 10_-.| 49,530,0) 217,268,0 52,649,0 | 240,531,0 16,2/4,0 139,189,3 
i | 
a Including for Boston and Philadelphia the item ‘‘due to other banks” and 


also Government de . For Boston these Government deposits amounted on 
March 10 to $1,987,000; on March 3 to $1,403,000. 

Imports and Exports for the Week.—The following are 
the imports at New York for the week ending for dry goods 
March 8 and for the week ending for general merchandise 
March 9; also totals since beginning first week in January. 

FOREIGN IMPORTS AT NEW YORK. 




















ie => 
Por wel * | 1806. 1905. | 1904. 1903. 

Dry goods..........-...--| $4,267,248 $3,844,016 $2,965,238) $3,239,694 

General merchandise.-->---| 14,548/997| 13,820,548) 8,347,138) 11,763,360 

aS ae ee | $18,816,245 $17,664,564) $11,312,376] $15,003,054 

Since January 1. | | | 

Dry goods.....-.-.---.--- | $35,905,451, $32,812,227) $28,371,606 $32,816,134 
General merchandise-- ~~ -- - 111;106,892) 117,000,144) 93,740,648) 89,322, 

Total 10 weeks.--.-..--- '$147,012,343 $149,812,371 ($122, 112,254 $122, 138,267 





The imports of dry goods for one week later will be found 
in our report of the dry goods trade. 

The following is a statement of the exports (exclusive of 
specie) from the port of New York to foreign ports for the 
week ending March 12 and from Jan. 1 to date: 


EXPORTS FROM NEW YORK FOR THE WEEK. 




















«Mos. 1905. 1904. 1903. 
For the week. -.........-.- | $14,243,563 $10,985,125 ,225,807| $10,572,112 
Previously reported. .-.....- | 112,068,784 838,137) 91,468,749) 96,808,785 
Total 10 weeks.....-.--- S126 12,347 $100,823,262|$100,604,556|$107,380,897 
Note.—As the figures of exports as reported by the New York Custom House 
trom week to week frequently show divergence from the monthly totals, also com- 
Hi 1 from time to time adjust the totals by adding 


gaee by the Custom House, we shal 
or deducting from the amount “‘previously reported.’’ 


The following table shows the exports and imports of 
specie at the port of New York for the week ending March 10 
and since Jan. 1 1906, and for the corresponding periods in 
1905 and 1904: 

EXPORTS AND IMPORTS OF SPECIE AT NEW YORK. 


Imports. 
Week. |Stnce Jan.1 





Exports. 





| Week... |Since Jan. 






























Total 1906-- $1,026,522 ,$12,197,267 $496, 
Total 1905. - 7)"""684:776| 7.488.314 375,743 
Total 1904.- 2,031/433| 10,670,064 170,654 





Of the above imports for the week in 1906, $8,938 were 
American gold coin and $2,522 American silvercoin. Of the 
exports during the same time $4,000 were American gold 
coin and $890 were American silver coin. 


Auction Sales.—See preceding page. 
Banking and Financial 


| Spencer Trask & Co., 


investment Bankers. 


| We transact a general banking business; sell and purchase invest- 
ment securities; issue circulars describing short-term and long-term 
high-grade bonds; execute commission orders upon the New York 
Stock Exchange and in the financia] markets of the leading cities. 
We also have special! representatives in all of the princi cities. 


Branch Office, Albany, N.Y. William and Pine Sts., New York. 
MOFFAT & WHIIE, 


Nembers New York Steck Exchange, 
6 NASSAU STREET HANOVER BANK BUI! DING, 


Deaters in Investment Securities. 
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Bankers’ Gazette. 


For Dividends see page 608. 


Wall Street, Friday Night, March 16 1906. 


The Money Market and Financial Situation.—The better 
feeling in Stock Exchange circles noted at the close last 
week, and its effect upon the security markets, did not 
prove to be of a permanent character. It was reversed by 
renewed doubt as to the outcome of the labor situation in 
the coal regions, by a deadlock in the conference at Algeciras 
and by firmer money markets at home and abroad. To 
the influences mentioned should be added the popular feeling 
adverse to corporations and corporate interests which is so 
widespread. This feeling is not new but is illustrated and 
made prominent by recent legislation at Albany and an im- 
portant judicial decision in [linois. 

The engagement in London on Monday of a considerable 
amount of gold for shipment to this country has not been 
supplemented by similar operations and the amount was 
presumably more than offset by shipments of currency from 
here to other points. As a consequence the money market 
has been firmer in all departments, call loan rates having 
been quoted on at least two days of the week at 6 per cent, 
and on one occasion touched 9 per cent 

In view of the foregoing, crop news and reports of railway 
traffic are largely ignored, business at the Stock Exchange 
is smailer in volume than at any time since last summer, 
and prices have had a downward tendency. 

The open market rates for call loans-on the Stock Ex- 
change during the week on stock and bond collaterals have 
ranged from 3 to 9%. To-day’s rates on call were 3@6%. 
Prime commercial paper quoted at 5@514% for endorse- 
ments and 5144 @5%4% for best single names. 

The Bank of England weekly statement. on Thursday 
showed an increase in bullion of £447,784 and the percentage 
of reserve to liabilities was 47.55, against 46.98 last week. 
The discount rate remains unchanged at 4%. The Bank of 
France shows an increase of 3,075,000 francs in gold and a 
decrease of 5,150,000 francs in silver. 

NEW YORK CITY CLEARING-HOUSE BANKS. 





























} | | . 
} Differences ar sf 
| _ 1906. ‘om 1905.4 |. 1904. 
| March 10. | pr week. | March 11. March 12. 
$ $ 3 j § 
Dt ohincétsconceoe Blok. zs | 115,972,700! 115,572,700 
ene RR aEE 145,655,100; -........-| 135,879,600, 133,097,400 
Loans and discounts. . ./1,019,5/9,500 Dec. 21,259,200 1,132,920,3 7,399 
Pr gob ceooasn 51,438,700) Inc. 531,700| 4 500 37,962,600 
Net deposits. ......... @1001,932,000 Dec. 27,613,000) 1,187 ,665,8 1,037 ,268,900 
i dibcscceccenal 178,668,000 Dec. 4,004,800) 221,189,700 219,135,100 
Legal tenders 78,278,700 Dee. 1,443,500) 85,004,900) 70,119,200 
| | 
Rese’ Tt pnescacen 256,946,700 Dec. 


; 5,448,300, 306,194,600 289,254,300 
50,483,000 Dec. 6,903,250; 296,916,450) 259,317,225 


= 
limited almost exclusively to afew industrial issues, inc} 
Consolidated Gas, American Tobacco, United States 
and Distilling Securities Corporation 5s. The first named 
in sympathy with the shares, declined 6 points. ; 
were steady to firm, as was the railway list generally 
Mexican Central Ist incomes are down a point, however. 
and Wabash debentures are % point lower. . 


United States Bonds.—Sales of Government bonds at 
the Board include $64,500 4s, coupon, 1907, at 103% to 
104%, $5,000 3s, coupon, 1908-18, at 10344, and $5,000 25 
coupon, 1930, at 10444. The following are the daily clos. 
ing quotations; for yearly range see third page following. 












































dnterest| Mar | Mar | Mar | Mar | mar 

Pertods| “10 | 12 | 23 | 24 | ‘75° | “Gf 
Qa, 1930........ registered|Q —Jan | «103 ‘a * Lud 9) * 103%) * 108%) * 1ug% he 
2s, 1930......-... poulg—Jan| 104%|*104|-104 *|*Loan| “dual cape 
3a, 1908-1918. .registered|Q —Feb | *103'4|* 103 4/* 103 9)|* 103%2/*103 4} +103 
3a, 1908-1918... pon|Q—Feb|*103%) 10:%%|-1034|-103 6/103 4/*108— 
3a, 1008-1918, amall.cou —Feb | * 102 4|*102 ‘4|* 102 4|*1024)*102\ *108% 
4s, 1907........ registe Q—Jan |* 1044 | + 10344) * 103%) * 103%) Lossy * 1083, 
4a, 1907........... coupon'Q—Jan |*104%| 103%) 104% 104%) * 104% *] 
4s, 1925.......registered|Q—Feb|*130%)*131 «131 42)°13149)*131 9/1814 
' 9 Recess. coupon'Q—Feb| +130 |*131%4|*131%|*131 %/*131%9) "1815 








* This is the price bid at t’e morning board; no sale was made. 


Railroad and Miscellaneous Stocks.—On more limited 
daily transactions than in many months past the stock 
market has been generally weak, with little change in tone 
or feature from day to day. Feeble signs of a rallying ten- 
dency occurred periodically during the early part of the 
week, but were short-lived and generally insignificant. 

A few exceptional features of the railway list are found 
in Louisville & Nashville, Southern Railway, Manhattan 
Elevated and Brooklyn Rapid Transit, » hich are from 1 to 
5 points higher than last week. Great thern and North- 
ern Pacific have been notably weak, clos:.g¢ 6 and 44% points 
lower. Chicago Union Traction preferr-d dropped from 46 
to 16% on a decision in the franchise suit. Missouri Pacific 
declined nearly 6 points on the giving out of its annual 
report, but recovered a point to-day. Other than the above, 
almost the entire railway list is down from 1 to 3 points. 

Several industrial issues are higher, however, including 
American Cotton Oil, Smelting & Refining, Central Leather, 
New York Air Brake and Tennessee Coal & Iron. Anaconda 
Mining covered a range of nearly 10 points. Consolidated 
Gas declined over 13 points on legislative action regulating 
the price of gas. United States Steel common declined over 
a point and the preferred is fractionally lower. 

For daily volume of business see page 620. 

The following sales have occurred this week of shares not: 
represented in our detailed list on the pages which follow: 


Bales| } 


STOCKS 
Week Ending Mar 16 eek Range for week Range since Jan1 





6,463,700 Inc. 1,454,950 9,278,150, 29,937,075 





~ @ $9,659,800 United States deposits included, against $8,555,900 last week and 
$19,783,400 the corresponding week of 1905. ‘With these ‘United States deposits 
= the surplus reserve would be $8,878,650 on March 10 and $7,147,795 on 

Note.—Returns of separate banks appear on the preceding page. 

Foreign Exchange.—The market was strong this week, 
influenced by firm discounts in London, lower time money 
rates in New York and by covering of short contracts; the 
tone was steady at the close. To-day’s (Friday’s) nominal 
rates for sterling exchange were 4 83@4 8314 for sixty-day 
and 4 8644@4 87 for sight. To-day’s (Friday’s) actual rates 
for sterling exchange were 4 8260@4 8275 for long. 4 8570@ 
4 8575 for short and 4 8615@4 8625 for cables. Commercial 
on banks 4 8220@4 8225 and documents for payment 
4 8154@4 8254. Cotton for payment 4 8154@4 8134. cot- 
ton for acceptance 4 8220@4 8225 and grain for payment 
4 82144 @4 8254. To-day’s (Friday’s) actual rates for Paris 
bankers’ francs were 5 1934@5 18%4a for long and 5 167%h@ 
5 16%a for short. Germany bankers’ marks were 94144@ 
94 5-16 for long and 9474@94 15-16d for short. Amsterdam 
bankers’ guilders were 40@40k for short. Exchange at 
Paris on London to-day 25f. 134%c.; week’s range 25f. 15c. 
high and 25f. 12%c. low. 

he week’s range for exchange rates follows: 











Lonj —Shori ‘ables. 
Sterling, Actual— 
High...._- 4 $260 @ 4 saeeld 8575 @ 4 §8585!4 8625 @ 4 05. 
eee 482 @ 4 8225/4 8520 @ 48525/4 8550 @ 4 8575 
nen wet 5 Francs— “ A 
Satanliel 19% 5 18% al5 16%a ie EE. .snditusenctneninestindcee 
Low __---- 5 20 S Bisseals iste” «© Bi0eal sitzzztziccc7277 
Germany Bankers’ Marks— 
aa 943-16 @ 94% | 94% Ce BE  daincadndunneceee 
bbvoou 94% @ 945-16] 94 13-16d@ 9413-16] -......-...-.... 


Amsterdam Bankers’ Guiléers— 
EEEbesade <scecucécccendee | 40 @ 40k | deccnbatebnacnes 
Low 40a @ wD 


Less: cl-160f1%. d1-320f1%. h 3-32 of 1%. 
Plus: k 1-10 of 1%: x 1-32 of 1%: +1 3-32 of '% 
The following were the rates for domestic exchange on 

New York at the undermentioned cities to-day: Savannah 

buying 50c. per $1,000 discount; selling 75c. per $1,000 

—— Charleston 1244c. per $1,000 premium. New 
leans bank 25c. per $1,000 discount; commercial 50c. per 

$1,000 discount. Chicago par. St. Louis 60c. per $1,000 

premium. San Francisco 60c. per $1,000 premium. 


State and Railroad Bonds.—Sales of State bonds at the 
Board include $6,600 Tennessee settlement 3s at 964% and 
$22,000 Virginia 6s deferred trust receipts at 25 to 25%. 

The market for railway and industrial bonds has been 





! 
} 
AGES, a Re 
| Lowest | Highest || Lowest | Highest 
‘ 


850/$3 70Mari0|$4 0: Marl?! $2Jan| $6 Jan 
Mart"|' 26 Jan} 46 Jan 





Alice Mining........ -... 
Amer Beet Sngar......../ 700) 28 Mari2) 28 
Amer Dist Telegrach....) 125) 37 Maril@) 37 Marl6|| 37 Marj 37 Mar 
Amer Malting, pref......| 100| 26 Mar!4} 264Marl4| 25 Jan} 29 Jan 
Amer Telesraph & Cable} 100) 92 Marl4) 92 Marl4) 90 Jan} 9%%Mar 
Asso Merchants, lat pret} 192/ 109% Marl 4/ 109% Mar! 4) 106%Jan {109% Mar 
Atch Top & 8 Te rights.|41,076) 4\Mari4 1gMar 5 Feb) 
Cent & So Amer ‘leleg.. 14/134 Marl2/134 Merlz)/134 Marji37 Jan 
Comstock Tumael........ 10,400} 20e.Mari2; 3\¢.Mar!4)| 10c Mar} 40c.Mar 
lst 4s ‘ -o---/2.300"} 160 Maris) 3ve.Marl4 





Del & Hudson rights....|39.108} 2'gMarl3) 2% Marl % 
Disti ling of Amer, pref.| 100) 60 Mar!3! 6% Mari3!| 60 Marj 60 Mar 
General Chemical. .......{ 10) 8) Marl4) 80 Marl! 77 Jan] 844Feb 

0 








Homestake Mining...... 230| X3 Mar 0} 83 Marl0/! 80%Jan/ 83 Mar 
Horn Siiver Mining..... 200/$2 LOMar iv|#2-1.0Mar i0/ $1 70Jan} $24Feb 
Internat Steam Pump...) 200, 32% Marl2) 33° Marl«|) 28 Jan] 37Feb 

Preferred .....| 300) 83 Marl3| 8: Marit}; 79 Jan] 85%Jan 


Morris & Essex.......... 
RR Securities ill Vent’! | | 

eteck trust certificates} 50; 96 Marl0| 96 Marl0/| 98 Jan|] 98 Jan 
Standard Mining .. 3:0) $4%)Marl0| $3%Marl4|) $3oMa« j/¢500Jan 


71) 183% Mar i3/183% Marl3}| 188% Mar}188%, Mar 


Tenn ssee oalrights.../1,400| 7 Marl0| & Marl? HgMar] 8 Mar 

OU 8 Leather, pref........ 100/116 Marl5!116 MariS)115 feb/117 Feb 

Vandalia. ... .--..../1,800| 82% Marl0! %% Mari0|! 82%,Mar) 84 Mar 
10 


0| 12 Mar!0| 12 MarlO)! 9 Jan! 154Jaa 
aa adie 63 Marlv)| 60 Jan] 63%Mar 





Vulcan Detinning....... 
eferred 











Outside Market.—Business in the market for unlisted se- 
curities has been at a low ebb this week. Industrials have 
been lifeless and even the copper stocks have felt the lack of in- 
terest. Prices, though, have held fairly well. United Copper 
common has shown by far the heaviest dealings, the announce- 
ment of the usual dividend of 1144 % and 4% extra contribut- 
ing to the activity. Opening the week at 67, it declined to 
66% then ran up to 72%, declined again to 66 and closes 
to-day at 67. Nevada Consol. Copper was a close second in 
point of activity, making a new high record. From 17 it 
advanced steadily to 20, ending the week at this fi \ 
Boston Consolidated Copper, after an advance from 27% to 
2814, broke to 2054, reported to be due to a hitch in the mer- 
ger negotiations. It recovered to 25% and ends the week 
at 2334. Butte Coalition from 34 rose to 40, but dropped 
back to 35144. Tennessee Copper gained three points to 47. 
Chicago Subway has been active, advancing from 47% to 50 
and closing to-day at 4944. Interborough-Metropolitan 1s- 
sues were heavy, the common after rising from 525% to 53% 
falling to 50%. The close to-day was at the low figure. 
The preferred after fluctuating between 8744 and 8934 weak- 
ened to 864% and ends the week at this figure. Interbor 
Rapid Transit sank from 22914 to 225. International Salt 
was notable for a slump in the price from 444% to 40%, re 
covering to 4314. 





unusually dull and narrow. Such activity as existed was 





Outside quotations will be found on page 620. 
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STOCKS—HIGHKS? AND LUWAST BALA PRICES STOCKS suiee ool Sees ce ee geenge Or. 2 oeeree 
ee 
gaturtay Won tay Puevtau W eanesday, Thursaan riday NEW YORK STOCK Week 
Yarch 10 | March 12 | March 13 | March 14 | March 15 | March i6 EXCHANGE Shares| Lowest Hignest Lowest |Hiqhest 
 ——— 
Railroads. 
P4} 924 94 92% 94 93% 9449) 93% 93%) 92% 93% Ate Sepekenseats Be 77 38 88% Mar 1 09% Jani2 27% Mee 93% Mar 
108 103%|8 103% 183 102% LO 193% 1a tee 2a ieus tes MADE... cncugheoe 4535/1024 Feb26)/106 Jan 3 105% Sep 
60 594, 159%! 159 160 161 1 160 162 160 Atlantic Coast Line RR..| ©,4v0/155'% Mar ¢/167% Jan 2U ito —- 170 Apr 
ty 110% 110% 110%} Llu i10% > te 1103 llv 1104, 102% 110% l altimore & Ohio ....... 97390 lus; Mar 5/117) Jan Z7//ivO% Jan jas? Aug 
eye v7 “96 98 ¥8 v7 7 96 97 DO BREE wi ccnes sae ece 520] ¥6 Mar */ 98%»Jan 5] Yl MarjiOv Aug 
Ri 83 82% 84% 82% X5% ea 8649] 84% 854! 84% 85 [Brooklyn Rapid Transit../226,696) 73% Febi7 S$ ‘scan og 56% May] Yl's New 
ny “33 86 “83 86 *83 86 “330d Buffalo & Susque, pref... eveses 83 Janly| 87 Feb 84 Dec] 914% May 
iv i7} Pay 170% 170 17%} 170) 1705s) 169 el 69%!) 17049171 ( ‘anadian Pacific........ 8,8v0)167% Mar 6|177% Jan 19}1.10% Jan |17743 Sep 
69% Gi¥s, 768% 69% 6Y 6H 4s] *68'o 6Y 67 6: ‘| *67% 634) -anada Southern........ 400) 6748 Mar 5] 70‘sJam 8 67 Nov Ns ae 
0914 222 | 216% 215% s1ouazi7% 21% 219 |*215 222 |*2i5 222 |Central of New Jersey. 1,000)212) Feb 18/2319 Jan 22)/L90 . May}235 
57 B7T%) «55% 56%) 55% S74) 56% 57%) 57 67 57 57%|Chesa & Ohio....... 15,600) 54% Mar 624 Jan 2.|| 454 May bre 4 
*30 ou +30 32 ©30 32 su 82 | 4300 82 | *B0 82 Onieesem atten. ciadiecel (sequen 30 Jan 4) 384Jan15) 50 Dec| 4445 Mar 
075 «679 «1 *75)0« «679 | #75 7 «75 9 | *% TW 1°75 7 Do pref...........---- --.---| 744Jan 10} 30% Jan12\| 75 Oct ae 
wy 21 21 21%) 21 Bibi} 2k 21 2 4u%) 20% 2u% Chicayo Great Western... 3,300} 20% Feb2u 23% Jan 201] 17% May] 2546 
#54% 86 | “84% 86 | “84% 86 “34 s6 | "84% 86 | *84% 85 Do 4p.c. debentures} ------ 84'o Mar 1) 36 yJau17/| 83% May] SY. Sep 
917% 77} * 76% 77% 77%) *77 Tie som 77 | *76 7 Do 5p.c. pref. “A”.. 60u] 75 Jan10} 50 Jan31j| 60 J’ne| 784Sep 
37% 374 3 374) 36's 37 3i% 374 37%) 36% 37 Do 4p.¢. pref. “B”..| 1,500) 34'sJam 4) 39% Jan 22)| 29 37 2Apr 
176% 1774) 175% 176%) 1762177 | 17648177 175% 176% 1754176 ~~ iiw. & St. Paul.) 21,361)175% mariojl9s Jan 271/168 s May{187% Apr 
eisl 186 |*181 18 182 186 [+181 185 |*180 1 1 18 Re eek? +-2---[185 Mar +196 Jan 22/182‘ Jan|\922 Apr 
296 227%] 275% 225%) 224 226 | 2z4%4UZd | 223% 2244 22's 223 4|chicago & North Wester 3,015/220 Jan 4/240 Jan15\\a190%J’ne|/A9 Jan 
e953 ¥55 |<253 265 | 253%9253%[-253 255 |°253 255 [°251 25% MRLs. Succtinwe 10u;250 Jan15/257 Jan19|234 Jan |205%4 Feb 
«180 185 | 183%1834/'180 186 |*180 184 /*i80 185 [*175 185 |Chic. BLP. Minn. & Om. luvujiss Mar 3/198 Jani15//150 Jan 223 Jaa 
e]gz 190 }<«185 190 |*185 195 /4185 190 |*lod 190 [+185 190 Dé wc cd. tonne 190) Fev16/202 Jan15/1y5 Japj230 Jam 
14 14] *12 14] *i2 14 | 712 14 14 14 | #12 = i Chicago ‘Terui‘i ‘Transfer. 2uu} 12 Febz3) 184 Jan19/) 7% Jan] 20 J’ne 
#239 32 32 se “ae oF “ae 32 —e a 28% 30 wn Aad pei an ot ot 23 nate $x canes 172 Jan Cre 
12% 13%] li 3 “ 2 “4 5 \y Chicas oO ry Cti ,510) ‘ 3% Feo20)| 6 J'ne] 18 
ie 46'| 46° 475] 30° 40 1232 27a] 62 224) lus 19% | ee 169 Matl5] 46% web2i|| 30% Jrly| 34° 
99 YS) Yd's 99 $94 101%) 1 101 00 1u0 985, 9ys, oleve. ohn x ey | StL} 3,4uu Mar 5/109%Jau15|| yO Janjiil Mar 
#116%118 [+116%118 |°116% 118 «118% 118 “116% 118 “116% 118 PFCL.....-ceccecnes] grees 115% Wev2o/118 Jan 23 115% J’ly 121% Mar 
33% 34%} 33 33%) 32% 33 33 33% 32% 38 3242 Cotoradd & Southern . 7,500} wyJan 4] 37 Jan v4 2244 Jan] 30's Apr 
71% 724) *71% 72%) T1l% 72 be 72% x7U4g 7U4) +70 71 Do ist preterred . 3,200) 6S Jau 5) 73 Feb 9!| 52 May| 69% Deo 
#499 504} *49% 50%} *48 50 4¥'9 504) ay 49 | +4849 5U Do 2d preferred..... 100] 48 Mar 35] 56% Jan12\| 32‘ May| +5 Dee 
208 208 |*203%2U7 | 205 206%) 2u6% 208%) 20542206 [+202 208% elaware & Hudson ...| 1.400/2v2 Mar 5/229» Jan 18//178% Mas 240% Oc& 
#445 400 [°445 455 [+445 450 [+445 450 [+ddo 455 | 4404 444% elaw. Lack. & West’n. 4u0/4iv4g Marlt/4744 rey 2/1535 Jap ]495 ‘4 Oct 
45% 46 44% 45%) 44% 44% Rt 45% i 44%) 44 44%|/Denver® RioGrande....| 3.200 > Jan 4 51’¢Jan26|| 27% May % Dee 
*87% 90 | «87 3 *86lg Roy 874g sY 37 86% 87 Do 6u 6% Marit] Yl 2Janz.|| 834 May} 91% Deo 
290% 10U's lvd 1v0 ! lev lv0 100 “99 100% *99 1004s| Detroit 03% Jaa dl] .04 Feb 76% Jan} 96‘ Deo 
ly 13% 19 19% at age “174g 19%) +174 19\/Duluth So. Shore & Atl. W| 164g Mar ©] 22’¢Jam11j/ 11% May| 22% Now 
3¥5 3049 *B8'9 39 | *37% 39 | *3l49 BY | "374 BY | #374 39 Do pre 35 Mar i} 40° Jan1lj} 21 May) 46% Now 
42% 434] 42% 43% 424% 43%) 42% 49 42% 42%) auy 42% Ks bs Cees ak ee 4143 Mar 5] 50% Jan16/| 374 May| 52% Aug 
78. 734) 774 77%) 77% 77%) 77% 774) 77% 77%) 774 77%) KU Do ist pret 761g Mar 5] 83 Jaw 15|| 74% May] 354s Aug 
69% 70 | 267% 63 67 67%) 67% 67% *67 «67 67 Do 67 Feb2-| 76% Jan 16)} 565'2Jan| 73% Aug 
*75 (Bi “15 *75 80 | *75 *754g 8U | *75% Bu evansv. & 75 Janu 5} 76 Jam 2 J’ly| 75 Aug 
*85 85 t *35 90 | *85 98 *85 US 5 Do pre 55 Feb 6] 55 Kev 6 85 Nov] 96 Aug 
$204 326 | 320 323%] 320 323%) 320 3254) 3zU 321 | 319 330% Great mecca week “eS 16,00u)283 Jan 5/3483 Feb 9 igs Jan|335 Apr 
aveeee seeeee] eracee -racce] enncee oucce| creese cencee| senses conees *31 Green Bay& W.,(lev. ctf.A|  ------ vot an % 92 ‘2 Jan 22 Feb} 90 Jan 
serge etsg -| 204g 2045) 204% 20's ssc cttre] mye csc Do ‘deb. ctf. B b ‘gJan 4) 23 4Jan19 i? May| 242J’ne 
33 87 36% 36%] *35 «364! “36 B64] “35 87 | +83 BEG avana Electric........ 10u} 93 sJanly) «uv rev 6 Pi 4 389 Deo 
“Bu 83 3 83 | *80 3 | *830 83 | "82 53 | *81l B88 Do pref........ luv) 7744 Jan 15) 842 Jan: 30] 5 bee 
216% 116%)*114 116 | 1154116 [*115 117 | 11541154) “al 115 %q Hocking Valiey . J18gveb r/lly Jan 3) 3U% Jan 12119 Dee 
94% 94%) *94% 95 Y4¥g 944) "94 95) *Ud% YO 44 Do pref...... Yo Mar 6) 95% Jan 5| v0 Jan] ¥7% Nov 
169°21704s) 16¥ 169%) 168% 1ov% 17u | 172%] 170 1714) 7048 ii thnois Centrai i6y Mar o/152 Jan l2//152% Jan |isd Se 
32 82 32 332 31% 32 3i% 31%) Ble SL) «31 ous Conteal.. 295,Jun 2) 344 Jan12i| 24° May] 32 
2 +4 a Se 58% 4 a. 2. nA bn “57 80 RRR Ag ue) 3 saeue vs 4 dan 1s] SU May tl Dee 
: 53 *52%9 ‘ “di pe anawha & Michigan v0} 5- Mar 7) 95 Jap 3|/ “9's May| 53% Deo 
> i —_, e *82q BB%) “SS 84 | *BS BY) #82 BS Kiara i »tr. ai --ee0.| 54 Janz) Shabvev 4// 81% J’ne| o/ Vos 
"294 30 294, 204%) 29 29 2924p] 28% zy 2 |Kansas City Southe rn l1,luu| 45's Febz-| 37% Jan 5]| 22's May! 564 Dee 
60 = 60 58% 58%] *568% S¥%) 59 SY) *bs% *58% 5Y se 4ut} oS4gaur 5) 71 Jan 5] 52 Jan} 70 Keb 
*37'2 5849] 37‘ 37 33°38] «3B BUY 3 1,100) 31 Feb2.| 44% Jan12/| 284 J'ne| 47's Dee 
+2 | *86 2 87s S74) ww wu 3uz}¢o7 % Mari3|:9<'2Jan.5/| 91 J’ne poe Mar 
ee ee as gates Eh colton Sesecel Uatehe-snamonl  dqnebe Saputel” 92 co.% sacecth en, GEE, . codinal: aabes nsdecel nehee. sedend 2290 Jan} é: Mar 
73 76 =73°° “Ws 76 rr} Long 200| 67sJan 4) 814Jan16)) 50% May! 73% Now 
146% 147% 146% 147 14 140% 143% 150%} 149 1514s} 150 152% Louisville & Nasilivilie...| 59,dvuji44 Alar 1562 Jan 19)|r1344 Jan |157% 
74157414159 159 Rie ee 1oY 159%si7157 157 anhattan Elevated... 1,35u}155 Feb2s/i03 Janz6/i61 May/l75 I 
“Ta 724) "72% 72 4 3% *72%q *71% 72 [ "71 Tl» Letrop. Secur., sub. ree. 5u0) Bevin} 70 +donis 655, Nov} 91 
ale 148 | aie aioe faa 1s i, fee Lis. adevl 1idte aaa a4 rere A tl Rd Reva eae 
15% ie] 114 5 112% 112% | atetro litan Street...._ 6ulyjlik bevz, Jau 16 114 Mayjl33 Al 
416 116 | 116 11 116% 115%| 114491144) 13llts 1lz 118 Certdeater of dopodi 6,819}112 Maris pegs tar ad de ms rexees a 
asa Bt a 24% 24%] 24% 245) “4s 24%! Zd%— 24%!) v4y 24%|/Mexican Central 19,000} 2344 war 5 an 19/| 184 May] 26 Mar 
7 Mg ebe aal Hou Maal fe leu [ature (43 [itenances aol ae Raa Pe aap 
‘4 ‘ a | vo apn] > 
2725 v0 | +96 ' 200 '| #95 “100 ‘| #95 ro | +95 v0 | mpsroens & 80 Lents. joes 9. Keb 1|:004 Jan 3] 36 Jan |106 | Oot 
S149 162 [#150 152 |*15u 152 |*15u 152 | 15041504) 150 * 150%) muna. oP @ SS iane| “90c|141%2Jan 4/183 “Jan 10) sy ‘sJan]l43 Deo 
4 113 172.9174 | 173 173 |.174 174 |-li0 176 «174 175 Dogpref............... 40ujLiv Mar 1/84 Jam 1 148 Jan|\73 Deo 
% % B49 36 | 35 35%! =34% ¢ 34% 36 |Mo, Kdhsas & Texas... 5,60/$33 Mar i| 40-yJau 12 24 das] 39's Nov 
one rit 70% Th ai Tit) Tl‘ 41%) Tis 714) 71 724%) Do > pret SEER rearetapge 1u,350 } 4 yobtn (4% Jan 1 564M é 
= 10us4 99% 1 % 1003) Y94l0uy) YS 93 96%iM Pacitic.......... 147,825 Mar 16}/106% Jan z 4 'y Mayg lu’ 
rv 16u Jel4u 168 148% 148% “145 147 [145 16U |+145 147 ay ee py eer Bolas Feb 2y|149 +2 Jan 12) 137 Jauji68 Apr 
Per 40 3u 4u 4 *39'g 404] 39% 40%/lNatoft Mex, non-cum.pi| 2-¥U+| 37% Fevly| 41 Marla) 3348 45 Jan 
i? 21 | «20 du7 5 at 20% 20%) *20 «621 | #20) (20 2d pref..... freee ®t 2u0) 19% Mar 2) 21% webzai) 17% J'ng 444 Jan 
“t 1434) 14821474) 146% 148% 147 148 | 146 147 | 145% 146%)N. ¥. Qentral & Hudesn. 11,lvuj1444 Mar 5/1564 Jan 8//.136% May l67% Mar 
e114 674 67% 72 6 72 68g 7 68. «69 N. X; Chic. & St Louis...| 14720) »9 Mar 6) 724Jan2v/] 42 UN 
og 1 ld 120 *114 118 [*116 118 /[+114 118 *Ll4 118 lst pref........... eeeeee/L1Y Jan 15/12U-eJan27/114 J’iyjl2249 Jan 
#1994 3 84 87 8 “34 86 4 2d pref...... 777} 1,lvd) 81 Mar 1 J ) 5 Des 
te} av e201 4/2201 201 | 202 202%/+197 20044] ;200% 2004). X- N. Maven @ Harti 883/197 Jan 2/204% Jan 19)/¢191 4 2216 Sep 
sin oot 49% 50 | 30's 5U% 5U4| 49% 60%4/N. ¥. Ontario & Western.) 4/5.) 4812 Mar 5) 974 Jan 4.|| 40% Ja Mar 
gue + $7 Som B7%q 88%} 87% 88 | 8742 B74) #364 88 & Western....... 14,200] 84° Kev25| 95a Feb 1]| 76 May) 83's Mar 
21939994) oe ee Sui” “yu 92 | *91 93} vl “91 adjustment pref.| _ 904g Mar Jan Y1l's Felg v6 Aug 
ils 4g} 218% 241 | 218 221 | 218 2214] 22742184] 917 218%9\Northern Pacitic......... 54,700]i99 J 5/2 5249 weu14)}165 216g 
ejug 248 F115 Aly [<i13 118 [+113 11s 100} 103 Jan loci ss Jan 2U|| 78% Jang iud4s 
cits + aoe $08 isles 1S jiu 183 105 Jan 51106 Jan2¥/luy JamgiU3 . Keb 
130, 20 [114 113 120 |*#113 liv -|105 9 Jan 10)/1224 Jan zul] 85 J Oct 
#35 8439 187% TES “1879 1384 et te ee 13} 1s. Aug 
* Jani z 4 
#108 sae 52's "BD “12 32 73 ¥eb2s| 87 Jan24/| 7u 87% 
WS a a He ie eS ae estan ty Fadia Xe 
5 2 2 j an z ov 
*89% Yl “89 Yi Jan Qui] 90 * pep 
*97 Ss 297 38 “v7 8 9y 964%Jan 2/102 Jan 20)| 84 wl Nov 
264g 27 265, 27%) 26% 26%) 23's Feb 21% 37%, Jan 
66% 664) 66% Gey) 66 buy 67% Feb 60 y No’ Jan 
2 eatia 27 Jani2ij iz J 25 Des 
69% Jan 12)| 464M 65 Deo 
Jan12| <v J’n@ 35 Deo 
15% Six web ol] 45 Deol 78% Mar 
.-) 
165 185 |«165 J 175 Janji¥4149J'ne 
“2349 244) 23% 24%) 27%,Jan 19) 20 MaM 2749Jan 
55% 55% g 566 61 Jan 16} 55 eo oe 
674) 66 665%) 65% 66% 7oJanZz\| 57%, Mas] 72% 
11749118 |*1174118 Feb 28/1187 Jan 19/|115% Jan}122%4 Deo 
39% 4 40% 41%) 40% 41 40'5 41%) 35% % Jan 26)| 23° May] 38 Sep 
101% 1014 101% 101%} 10149 10129] 101 10149) 99 Bebvl: 108 Jan 16)| 95 LU2 4 Sep 
*97 100 | *82 LOO | *97 100 | 2.2.2... 2-00 stock tr. otis ... 9949 ¥v¥% Feb 3)| 97 ApmlU0's Aug 
34 —B4%| “Mire 24%] 34 34%) 35% roxas & Pacific "setae 39% Jan 24|| 20% Apr 41 Mar 
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8TOCES~HIGHEST AND LOWEST SALE PRIOBS STOCKS Sates o1| ange sor Year 1906 ||Range ror Previous 
NEW YORK STOCK the |Om basis 0/100-share lots Year (1905) 
Saturday Monda Tuemiay | Wednesday | Taursdav Friday * EXCHANGE Week ——. 
March 14 | March | 2 | March 13 | March 14 | March 15 | March /6 AD Shares Lowest Highest | Lowest | Highest 
#133 185 [*182 136 [*132 135 [4133 136 [F132 136 | 1324153 ‘hird Avenue (N. Y.).. 3UU}130% Feb27 x12 Jah 17/120 Dechl4i Deg 
— Wee Bo: Ne & eee pend fren: Tee eerie *j 3 oledo Railwaysé&Light| ..-.- 32%Jan ) 36 Jam z*]] 224 Jan} 37% ape 
#34 35%) *34 36%) 36 36% ae 30 36 BH 36 0-36 | Tol. St. L. & W. Vv. tr. etfs Suu} 65 dan 5 40 Jan 19 3415 May) 43% Ape 
*54% 55%) 54% 54%| 54% 54%) 54% 54%) 54% 54%) 54% 54% Do_ pret, vot. tr. ctfs. 60} 54 Mar + po Jan19} 51% Jan} 65 apr 
Pt abt th "117 Liss} *1l7 1184 *117%q Listy) 117 117% eune urs ome City Rapid Tranait S50jLi6 rev 612 24 Jan 22) 2% 1222 Ape 

meece «400 of ceccce cccce: oecces eesecel sccces sce . © pref. “ wpews| nn n0e oereee| anewe sennne 33 ayjiso J’ 
(63%, 1635) 153° is3%| isis iss%)| 1534 ids%, 35/148" Jan “3,160 Jan ¥4)/113 — Jan 151% Deo 
96% YE%) YG VEL] 96 Bi | O54 Y54q) #3 'g Feb2.| 994 Jan 2) 95's Nowl0ls Feb 
95% 26%) 96% YE%) Y6% V6) 96 v6 88yJan 2) 98 Jan18} vl» Jan} 924 Dee 
Pls Yz%) Ye 2% 249 924 v2 = 8u4 87 Jan 2| 934 Jan17) G4'gsam] 94% Deo 
 @™ ADDR 2 Pees “86 8638 85%4Jan 2) 87eJdaul3) 80 J’ly} x5 Noy 
23% 23%) 2 23 22% Zs} 25% 23% 20%Jan 5) v6aJan24! 175 May 244 Se: 
50% 50%) 4% 50 40% Su) SL 51% 40oJan. 3) 55% Feb :7; May 48 Fe 
*3749 384) «37% 384] *387% BH] *37% 3BY'o 3: Jan i| 42 Jan-9/ 27 Nov 30 
20% QU\} “10% ZO 2u% 204%) 20% 204 17%Jan 9) 21% Feb 6) 15 Mayg 19% Mar 
#44 5 }-43 46 | *42 45 | 44300 (40 >Jan 2| 40% Feb 6) 36 Mal 48 Feb 
*26 27 -26 0 (UB “26 27 #26 27 25% Febl.| 2¥'9 Feb &) 20) May 25 Mar 
“26% 27 | *26 27 | <26% 4274) 26 27 26 Mar 5/ 33 Janl7| 20 Apu 334 Aug 

lg B54) 65% 564) *55% 564) *55 56%) *54 56 5 Mar | 64 Janl5) 45 Jan 
H 
9248 £63 | 248 263 [+248 253 [4247 258 [<24T 253 [*z47 250 2246 Feb 2s{ 250 Mar 5/}4236 Jam§2250 Fep 

22 Zl 1% Bey] Yi% Bzy] Be Bur] "Zl 22 | 41% w1% sre Mas SF souces a5 i Mas] 2444 Deo 
68% 59 53% 6 574g 59 *bi% OY 5Y 5Y%) "S7% OY 55 Mar 3] 67 Jan 24) 48% Men i ¥ee 
10T 4 1054) 107% LU8%) 1064 lo~y Oe ae 107 «103 105% 107% 100 Mar 511184 rev13)| Tu — 114 

8 20%) -28 BU 29 = 2t 29% woe! <4 = ZY %> 43 |Amer Agricult Chemical 1,:4.| 24'oJan 3) 34'aJan2:)) 20 Jan 29 4 
“05 lov | 100 lvv | ...........- *95 110 | *y5 BT) *Hs = NT Eee 100} Y34edan 6/102 Jan 5) sY's Feb] 95 Aug 
41% 42%) 41% 4u%} 41% du] 42 44%] 41% 42 41% 41% Amencas Car & Foundr)| 10,55) 39% Mar >| 47uJdap24/ 31 May) 45% Apr 
1% lel&) loUy LOY ‘sl Lub .Oig} LOLY LOLY[*.00% luz lvl lL Mihi cadnakioses 75uj WeJan 4/105 Jam Zijicoly Jan pled aa 
B3'g BBX] B34 BDH] 48 33 > BOY] 84) B44] 34% Shy amemens Cotton Oil. 16,6.:) Sl4aMur 6} 44%4Jan ll) 274, T'ly} 40's Deo 
“0 yd] 88) «693 «| G82 88 | 88 8S | A884 OB | OE Be pret.........s. Li| 92 Mar i] 95 Jam10) 3940" lyf 97 Feb 
*225 24u 235 285 |*ezd 240 [*2v5 240 |[*2v5 24u [*225 237 |Amercana Express 10Uj/222 Jan 11/249 'gJan 26 wwe 246 Feb 
“9% 10 10 10%; 10 Ww lv lv *9% 10 #4 «9%, /American Grass Twine..| 10} Y Kevi7) 11% Jan ld 4 Aug 14 Jan 
"74 8% «38 all *s wre “8 shy SN os 7. 7\/Amer Hide & Leather.. 5s 7‘aMar 6 10 Jan26 é* J’ve] 115 Dee 
36 SUN] 35) BGK] 44% 35 Sate 34%] 33 34 32% 35%) ID GAOIN cinde 2. «ics oes 4,100} 324, Marle}| 43 Jan 25 29 y Very 559 Mar 
4% 46%) 46% 47 46's 40 46's 47 45 46%) 46% 47 |American Ice Securities | 11.47" oe egan 2} 43) Mar 3) 24% J’ly} 36 
22% 224) «ul Us] v1 2: 21% 21%) *z1 23%) *21 23%|American Linseed_....... $oi| 20 Jan 5 2U4gJan 2 i} 154dan} 23) Dee 
*45% 45% +45 48 47 47 *45 45 “45 4749) *45 = 48 WD, Benksacdcstasvad 145 419 Jan 12 5.s%gJan2U) 36 Jan} 48 Apr 
WW 71% qui} 6Y% 70%] be 70%] Gy GUS) 634 o9 |American Locomotive...| 16,200) 6Oy Mar .| 73'udan 4} 33 Jan} 7TU%4 Deo 
*ll6 117 “11391164 11% L18s 11649 Lib {116% L16% “338 117 Do pref... o75)116 Kevl% A20% Jan 16, te 1225 Ape 
5 6] 5 6 ‘ 6 5 6 | say 3h 54,| Amer. Malt. etfs. of dep... lug} (2 =ebe> oJan se} 34 Nov 
#26 27 | *u6% 26% 20% 3%] “26% 26% Ga -8%, 262 26% Do pret. etfs. of dep.. 70.| 25. Jan 3 29 Yan “| 24% Dec} 26 Nev 
*100 1UOXT low Luvs | 100 LUO) 1005 ius, 100 1005, e100% 100% Amer Smelters Sec pret B 614/099 yg Fev -1/ 101% san 18) Y74 sep pur Now 
156% 157%] 156 dv | 159% 1624) dowy LHL} 159 lév>) L5Y 159 4/Amer. smelt’ g de Keun’. 1.0% Mar 6/.:74 Jan 18)! 79% Jan pL 704% Deo 
12341334) i24 12a | 124 124%! 124 L2ds] 124 Adie. 27h Lez ie AO. is 5 othids cud o/L2l Mar o/130 Jan l2iiiil4Jdan 37 ee 
205 245 [+206 225 [+205 225 |*4u5 225 [+205 225 |*2U5 225 —. Sai S46 24u JanZel2zv Jan 25//i63 May/250 Nov 
*luv i110 }*100 llv |-igv Liv |*100 110 /*lug At “9s'o ilu Serer gecaee lol) Jan 6)l07) Jan~ if v9 Jdanujliv Dee 
12 2A) leh% 12h) 12% 124) <12%— 12%) ley 12%) lly 12% American Steci Founar’s. 11 Mar 5) 15%Jam17ji 6%J’ly} 18% Mar 
4749 43 47% 47%) *46% 43 47 «64 “46 47 46 B. 42‘ Mar 53%4Jan 174 35'4J’uel 672 Apr 
139% 14145} 139 140%] 138% L4u%s) 139% 140%) Loorg LS¥ty) 137% 1584 amemean Sugar Rerinin 136 Mar 3/1157 Jan 8/130 May}ld4% Deo 

*137 140 [+137 140 [*137 140 [4137140 [+137 Lav /|*135 ldu |S AR a 138’sJam 3/140 Jan19/153 Mayji4l a 
#138 140 }<L38 140 [#138 140 [+138 140 [+138 140 /*133 140 |Amer. Teleph. & Telex... 137% Mar 6)144% Jan 19) 13i Dee}l48eJan 
#105 'y 105% ett 104% 104% 104%| 104% LOB |12103% 103.) 104% 1044| Amer. Tovac. (new), pret. 103 uw Feb 2~/109 Jan 22) 917, Jan }109% Deo 
sf As 44 | 43% 43%) 43% 43%) 4345 49%) 42% 43 |American 1 Woolen... 5,29: 40sJun 4] 43 Jam 6) 20% Jan) 47's Nov 
*107 + 108 wie 107%] 107% 107%| Luss LUs%@) lus 108 = |*106%% lus, oy 2a eee 77)|LU3_ Jam 3/11LU0% Jam24)) 93 Jan [voy mar 
271% 276%) 260% %74 | 265 272 | 27U v74%) zee Z7V4) 26Y 2714) Anacon Geant eS ee £230 Jan 5/300 evi. |/L0Uly Muy]2"5_— Deo 
148 148 [148 150 [*140 id5v [*140 15u | 14L 141 | 15d 134] Dprooklyn Union Gas.... vo eail-[478) Jam 3/175 Deeje215 beb 
“15% 17 } 16 17 i6 it ls 16 “1506 AT “14-16 unsw. Dock & C. Imp’! 16 Murl4) 20yJan 9] lU%+an] 22% Deo 
"5545 564) *63 5B 4) 4565 | =605U%) 455 5G | 455) |=) 755 es Butterick Co............ bi. ot veur | O¥gJan-3)| 50 Deed 60's Jan 

43% 43%) 44 45%) 44% 45%) 44% 45%) 444 44%) 4a 44% ventral Leather ....-... 4112 Feb1.| 49’,Janz4j] 40 dep} 47's Vet 

106% LUG 4) lu7 lu? | 105) 105% “lus ‘glUo%4) lus 104% "1089104 © |e aR oiaing 90 |LU3 adam 5/10719 Jan 24//Lu2 y Nowls’s Nov 

“9 OOK] 4% 66 63% 654 65%} 63% a v2 G44 Colorado Fuel & iron. 71,25 | SSeJdan 4) 83 yJan 6} 3s sia] OY Mar 
pace cegece “94 112 | *¥2 112 92 liz *y2 lls ‘v3 112 ay Saal 12.] YS Jam 1Ojil2'gJan-9} 80 AugplUo Mar 
19% 19%) *19% 2u 2 20 19% 19%) 19% Lu |Col. & took. Coai & Trov.| 1,20c! 47’aJau 4) 26'yJan4i)| 11% May) 20 bee 

bi 103 152%155 | 151 153 | 150 1524) 145 150 es 7's 145 NiGoneoldated Gas (N. Y.).|l4l,Lu. [149 Mae lG 181% Jan 33) 175 Novj2l4 Mar 
7% “11% ie | "174 18 17% 17%) 17% 37 }74)Corn Prod. etfs. of dep...|  |.36e] 17 Marlo} 19% Jan31 setae 

66% 564 e 53 6666 “66 57 8 Do pret. ctfs. of luzs}| 5S Mar 234g veb 8 gncee' dont 

585 6 57% S8% 57% S584) 57% 5i%| 57% 58's) He ot Distillers Securit’s Corp.| 10,43] 9! Jan 30) 59% Feb dix. 54's ee 
Os Te Btessece 85 |*...... Th cement BB ]®.cccoe BS [*..-c00 tilectric Storage Battery.) --;--- 31% Jan 3) 387-yJan 19) } SYS Keo 
gt 175. | 176 175 idO” sv [170 175 |*i70 182 [+170 17s Federal Mining & Smelt’g Q00[133 Jan 4/199 Jan x2 U9 Nov 

1044}-...... 103% lua) 104% 105%) lua 1054/*103 104 See = 4,3V0}LU09 mar » 112% dan 22 liu Now 

183% 170% ‘iss 189% 1694 oe 169% i170 | i6¥ toy tga 1 839 LG6 ty General Electric... 2,82./165% mar O)13l4san 9) 192 shar 
2 wl% 21%) 1 kh ‘ 22 zis pecneienal Paper. 4,40u] 21 Feb«5) 264 Janu 15, 25% 

hf te 85% 35%) *85 3° 85 85 33% ns'y) Ns a ie i 1,150) 82% Mari) 90 Jan iz! 834 Lee 

77 #78 75 Tis 68 75 74 7a *68 6Y insirhediansi Power 60u] 93 Jan 5/295 Jan 29) Luv Keb 
65% GH) 64% BOA) v4 4) Gi 64 659 65% Kpigueteconer 10e( Chie 7,300) 5¥ Mar « Jan 15, G5 Der 

6v 68 68%) 65% G84) 6X4 bY 684 ds Natio 2,30u| 6649 Mar -| 714 Keb 6 69 2 Dee 
*125 Lld%i-115 118%/2lis%lis%/ 117 117 #1169117 ge f z5l1132Jan SjLiry veb lu 120% Mar 

"15% 154) *16 816%) -15 15%) “15 «15% 15 = 15% Nat Enameing@Stamp’: g37e Maris 43% Jan 15 SL's Apr 
*s7 = 8S “36 89 | ~85 Su | “3d 8B “36% 8 Jan 19] 334 Mar 3j| 3 v4 Apr 

BSl% 524) Si% sats 82 386 82%, 35 80% 3L1y meee @ a rt re YO 4 Jan 19 Sdtg Jan 89 4 Dee 
*103% 104% +108% 104% 103% 1034} 2039 108s *lus 104 p 102% Feb z>|10614 Jan z_|| 979, Jan }115 9 bee 

52% 1574] 15624153 | 15434154 | 154 “149 152 |New York Air Brake 1149 shar 01163% Jan 5 140  Mayy! 63% Nov 
so sae ivv 1004] luv luv | yy ive v8% luv |North ¥7) Mar 5/107 Jan zi} ¥o%y Nowiv? apr 
434 43 43% 454] 43% 43% 44 44 “42 44 pracuic ¥ 414 Mar v 108 en 33° Muy} 554 Dee 
97% vy 98 Yx%! Y7 7 ww vale ¥S eop. Gas-L.& C. Y¥4's mar lO[L 97 'g Maygild S Ape 
*15 #14% 15%] *14% 15% “144 16 *i44 16 | Pittsburgh Coa 144 Seb 175 Jan 19) A2'g Vly} 21 tay 
56 65 bu 54 4 54 *d3 Do 54 Marlo) 624Jan19'! 455 J7ly] 50's May 
53% Gay) 53% 53% 3 34% $ 54 52'9 52% | Pressed Steel Car... 49 Mar 5) ‘Jan .4!| 53g Jan} 55% Deo 
98% YB.) *e7% Ys 884 Ys) 984 98 9s Do pet. 96 war -/1U5 feu Li) 87 webvsLVL ~ vet - 

#288 244 | 240 240 | u3v¥% 23¥%|+237 240 $207 337 2369 Mar ~/247% San.15) 230) MuyfJO% Ang 
57% 57 56% 50%) 55% 57 57 56% 57 Ray Steel Spring... 544 Web2i G4 Jan 15) 36. May 63% Dee 
#1024104 pa *los 104 lua 104 “lus 104 Do 131/103 % Jan 6i0T Jamz} YS saupive Nov 
gL 81 29% 30 0 3 "29% 3% Republid tron & Steel . 3,400] 269 Mar 6 39 Jaul2} 15 Jan} 35's vee 
105 1054 104% 108 104% 1054 10514106 1uv4 1004] Do cenececeeees,.| 4,000}/100% Marl6/L1UgJan vl] 67 Jauflos leo 
GabaScenbee ‘sccbes. 0cectdl Subuce duane) éheced sesesel ccagde eeosuel Sacks + -.-+e-/ Bubber wis Sig Ttead Jan 9} 24 Mar} 41% Deo 
ti nw eathastl cencee 669004) sadnes songs ‘wat “Ele oneee cep 8 7 Serle ape 5] 94 da A 
30 80% 8d 34g S84 83 «BA sions eitield St. dé [ron bu 

#108 125 [+108 125 |*llo 125 [#110 126 *112 125 Sli etehconscad LU0 
262 | 161% 151%) 151%152%] 151 16i% 1eu% 160 "!Ten on Iron & RR... b3 ‘ 

78% 73 d 77 «#677 T7% 77% 76 {Texas Pacitic Land Trust ? 4 ‘ : 

2 2 12 lz 12 | *1lsy lz ne 11% Uae os Bag & Paper..... ouU Mar 8 154, Jam19/ 5% ined Loy vet 
*Tu% 0 ov Bsvyl Bo 8v 50% 81 73% 73%|U Do pref............... 1,400; 73% darld} 34 yan 138i] 63" fan} S24 ice 
40% 47 46% 46%) 46% 46%) *464 47 455 46 U. 8. CaatL bipee Foun. 700) 45 Mar sx i 17] lvtgdan] 43%4 vee 
91 693 | *OL- 6s | * 93 | *91 8693 “i. Ger Be weet. cy ........ lou] 92) Feb. ‘9 Ja zal) 79 %q dan} %/% Apr 

116 130 F116 130 [*li6 125 [+116 180 [+116 130 116 116 Unsied Raves Express... 10.;2115 Mar 5 1385 Yan 26 :120 Decfidd Feb 

84 84 37 *33 3 “34 57 Sata 347) 44g + Et ~~ 2 Improve’nt 10u Mar «Janz.)| 77 Janf 98's Mar 

26% 26%) 264 2%) *u5% 27 | *25% 27 | *25% 3S | “25% 27 ae eee Refin’g yoo) ~4 Mar J] 34 Jan 2!) is Feb) 40% Apr 
6 66 65% 65% 65%) *64% v6 64% batel” cecceeeeccece| 2-400} GUtgvevi-| 71 Jam 4) 35 Jun 74% Aug 

y 3% 54 63% 53%) 53 53%) 53 53 53% 53% United slaves Bubber.. 7,70v| 4>% Mar 4) 53!oJan -.}} 334g Jan} v's ep 
213% 118%] 112% 118% 112 9113% 113 113%) 113 113 | 113 113 Do Use preg ty SR 4,900/1U8 rev | 97115 Jan 15, Fa om tld Apr 
344) 34% 34 83% 34 «684 | “85% 85 | “8249 84 Do pat 900) «9% Feb $1v37 ~ Jan 15! Nov} 3% Lee 

4. 41%) 40% 414] 40% ren 40% 414%) 40% 40%) 40% 40%) United states steel BIDLS 213,Ulu| 694g Mar «| 464 Jan 2u 24% Map, 434 vee 
106 107 10541064] 105 1U6A! 1054 1004 156% ey 105% 106 Be WEE Rica ccckn, nccod 56,120/104— Mar 5/1154 Jan 4 Yui May v7 Dee 
60 51 50% 52% 1% 55 53 65 5i% 51% 52 [Vir inia!Carolina Chem..| 29,305 Jan «| 53) Jan 2 35%, Sep | 05% Dee 

#1l65 115 115 «(1115 1154117 Ll 116%) ;115 is *115 117 iP? PE daneckhohapoe ssulLil Mar J/L17%Jan ~)}.u8 ‘» Alay gf ine 

48 48 46% 40%) *46 4) 43 (4 “45 4 46% 46%/Virginia [ron Coal & C.. 40u| 43° Mar 3, 5 Jan zs|} 55 duet 32% ved 

“233 245 233 245 | +253 245 | «233 268 "233 245 [+233 245 elis Fargo & Co..... . 12 248 Jan .6 | 2264 Dee 260 veb 

“95% YS%) Yo% v4 VS%~ VA] BS% Bs%y YS%) V2 4B est’n Union Tele’gph| 3,23- “Sas Jan oH vu san} 9a. "ne 

*160 162 | 161 161 |*160 1L6z |<26U 183 +161 167 | 161 161 Weat'sh’se Kil é Mig asseu 200 160 Mar .|1/6 Jam Sjjt5z2 Mayp34 apr 

*175 185 [i700 165 [4170 185 [+170 185 |-170 185 [*L70 185 De latwref........... .....1185 Feb 8/188 Jamz 447% Dechi47 vue 
BANKS AND TRUST COMPANIES—BROKERS’ QUOTATIONS 

Banks Bia | Ask Banks Sia | Ask || Trust Cos. | Sid Trust Co's | Sid | Ask|| trust Co's | Lid | 49% 
Unren Beaks 410 [215 BROOKLYN N Y Life@Tr 10; oo 1075 | BROOKLYN 

nited....... 105 |115 ||Home Bank{/150 |...... NewYork T1| 725/782 || Brooklyn Ir) 4 410 418 
Us kacharel 125. |130 || Mapufactrs’./390 [100 N. ¥. CITY 2 Real Est ‘I’r’t| 325. | ......|| Citazens’. 170 34 
Wash. H’bta}/z25 |...... Mechanics{ ./230 |3uv0 || Bankers’ Tr./540 |...... ‘| Kuick ’rb’R’r| 1200 |... 2... StandardTr’t| 420 Flatunsh i 
Weat side}..)600 |....../) Nassau ...... 430 |...... Bowl’gGreen|/215 jz2u ||} Law TIi@trisiv 2u || 'Tiutlewu & Tr] 660 
Yorkville}, ..j40v Nat City..... S00... ...04 Broadw: 55 116) || Lancoin Tr...)605 [620 |) Tr Coof Am.) 74) 

North Side}.}390 |495 || Central Tr’st/ 2zu0 |2240 || Manhattan ../475 [500 || Union ‘Trusi) 1409 |: 42 
BROOKLYN pie’sf..../350 |....../;}Colomial...../400 [410 {| Mercantile ..| ..... 9v0 |}US Mtg&Tr)..... [5 
Prospect P: 40 |...... Columbia....)275 [285 || Metropolitan|605 [615 || Unit States .| 1) 4:0 
Borough{,....)'50 |...... Ridge -} 140 [150 --eeee] 95 || MortonTrusi/8io [36v || Van N’den tr) 35 
Broadway*..}410 /430 |/Terminal..../135 jl4u pire ...... _ gy Bese Mutual ......)135 [lav Waskinaeye. 425 
Brooklyn‘ to [60 | Uniony......(225 [255 |] Kquitable Tr/4v0 (515 |} Mut.Alhance|/Zsu. [2410 amudsor..... bo E ie’s 
first..... a Tae Le & 11] 1425 11475 wit jamsb’y 
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MAR. 17 1906.) 
BONDS ~é BONDS zé Week's is Range 
STOCK EXCHANGE | 3¢ N. Y. STOCK EXCHANGE Range or , Since 

x. x. _ &é 3s Last Sale |2\\ January 2 












Week ENDING MARCH 16 


Louisy & Nashv—{ Continued 
ty & Lex gold 498. ..1931 
N 


M lst goid 6s....1980 

33 M 2d gold 68..... 1930 
Pensacola Div gold ds. ..1920) 
Bt 1. Div Let gold és eécee 1 


ani knox & Nor iat p5al%ae| J 
Hender Bage 1st sf ¢6s.1931)) 
Kentucky ‘ent gold 48..1987 


N&M &M Ist g4'28 1945 v-S 


Lé N- tt} M joint 48.1052 
N Fla & 5 lst gu g 5a.. -1987 


Ala con gu g 58..1936) F- A 

Shox te fund cold 6s...... 1910] 48-0 

ae Badge Co vey Sie M-S 
LN 


A&Ch See 
ee Orel SeeL S&MS 


anhattan Ry consol 48. toon A-O 
Registered .........-- 199VU1 A-O 


Metropol El 1st ¢ ts....1908/J-J 
MckK’pi& BV SeeN ¥ Cent 
Metropolitan El See Man | 
Mex Cent consul voli 4s..1911/7-J 

lst consol income £ 88. aly3s ily 

9d copsol income ¢ 38..a1434) Fly 





ies Internat 1st con 






lst consol gold 6s........ 1920)M- 

Trust gold 5s stamped.a1917 
Registered ........... a1917|M-S 

lst coli gold 5s........... 1920| F-A 


40-year gold loan 4s..... 1945|/M-S 
Cent Br Ry lst gu # 48.1919) F-A 
Leroy & CVA Listgis lyzujJ-J 
Pac R of Mo lst ex i 1938 
2d extended gold 1938) J-J 
St LIr M& Sgen con 268193) A-O 
Gen con stamp gtd g 5s 1931) A-O 
Unified & ref Fold 4s..192y|J-J 
Riv & G Div Ist g 4s..1933|M-\ 
Verdi VI & W ist g 58.1926/4-5 
Mob& Birm pele lien g 581945) J-d 
Moi e gold 4s........ 1945) J-J 
MobJ C 1si cons g 58.1953 
Mob & Ohio new gold 68..1927 
lstextension gold Gs.. R1927 
Generai gold 43.......... 193~ 
9 om Diy lst « 5s. <a 
Cairo coll g 4s..e10: 
Guaranteed g 4s....... “1931 
M & O coll 4s see Corn 


«<¢ 
cue 


Gm >Nuo 


~aIea5 





] & 
Mont Cent See St P M & M 
Morgan’slLa& I’ SeeS P Co 
Morris & Essex See Del L& W 
ash Chat & St L. 1st 78.1913 














N ¥ Cent&H R—( Continued ) 








i guid 58....1919] &-O 
Equip & ein Tat Ser. ...1907| F-A NY Chie & St L 1st g 48-1937 






New York New Hav & Hart— 


w 
ttt 





North [Illinois See Chi&é NW 
North Ohio See L Erie & W 
po lien g 4s. 1007 


eee 
ere 


we 

: o- 
Sm Go-1-2 
ra 


F-A 
* 


--1948 
Nor Pac Ter Co ist ba. .1933 
a 
Nor 
Nor & Mont See N Y¥ Cent 
0=~ SeeC CC & St 1 


Ore & Cal See So Pac Co 

Ore RR & Nav See Un Pac 
Ore Short Line See Un Pac 
Oswego & Rome See N YC 
OCF&StP seeC&NW 
Oz’rk & Cher C lst gu 5s g.1913 





Panama lst s fund g4%s..1917 
Penn eee lst g 4s. seat 


. 





toh 


oe 

















WEEK ENDING MARCH 14 





Nor & Mont ist gu ¢ 5a.19165 
West Shore ist 48 gu...2361 


Kegiastered............. 72361 
Lake Shore gold 3498. ...1907 
Registered.......... a 97 
Debencure @ 48........ i#zR 


Det Mou & Tol 1st 78.1006 
Ka A&G R lat gnc 5s.1938 
Mahon C’!l RR 1st 5s8..1034 
Pitts McK & Y 1st gu 6s 
Qt guar G6a..........-.-- 93 
McKees& B V lstg és 191% 
Mich Cent 1st consol 68.1009 





—— atered 
JIL&Silste3 
I ere 
Bat C & Stur lst gu g 38.1989 








Cece PeTOULSO 








= iS 
Sec4O =e 








N Y¥ & Hariem g 398... 








Registered... ........... OO 
N Y & North 1st g 53...1927 
RW yx ror 41922 
Oswe & KR 2d gu ¢ 5s...¢1915 
R we oT it tet gu g 58.1918 
Utica & Bik Riv gu g 48.1922 











e 
& Long Br See Centof NJ 


ousatonic R con g 58..1937 

& arte se oy cy + ry’ 

tr & North 

«> Ww eet oe do pi98e 
onl g1992) 


z eee See ae C&H 


arte$ 
serel 


st gu g 5s 1923 
Scio V&N lst gu & 48 1989) 


ter 
CB ‘ory See Gt Nor 
stP & 2 n g 6s....1923 
Heststere certitic’s..1923 
St By my & Dul ist 5s.. 3s 31 
9 


-1968 





lst consol gold 4s. 
Wash Cent 1st g 4a.. 


See So 
13 Sec Ct P M& O 


10 River RR 1st g 58.1036 
General goid 5s.......... 1937 


ac Coast Co lst ¢ 5s....1040) 
ac of Missouri See Mo Pac 


Sink fund subsidy g 6s..1910 


Guar’ Stas coll trust reg. 1937 
Guar 319s coll tr ser B...1041 
Tr Co qauPonen 38.1916 
os ae z lst con g 58.1032 





O74 Z207Z0LUZnac 





Pa rar Fe 


ooec7z>c 





rT 


24+0¢000P zz 


we pes dey 


gene 


Oossee 


Ora> 





oF I~) 


eb aps rarer 7-73 


>a 
of 


ro 


se eee 






+ SERSErESECTEE <b 


neon 
Proeane 


2ZO0c ce BZ0L 002) M220 








r 1953 
itts Ft W & C lst 7s...1912 
i 7s 191: 






Panay 


-}119 & "04 
107 Dec’vs 





« 


5 


ZOLOCCOPZ 


z 





iis 
220 




















Low High|Ne|\Low High 
LO7% «=LOS%) 44/107 108 
106% 107 | 25/108 107% 
1W0y 100% 99 100% 
99 oy 

Y3%— YY "87% 101 
101% Fev '06) --- NOL GAO 


00% Apr’04 
120 Jan ’U6}--- 
119 J’ne’05}- 
106 J’ly ’05}- 

1064s Nov’0U 


98% Feb 'Usl----]] U7% 98% 











De diag Pos i 
lib 116%) 1 
113% Jan 0S sees 
107 ‘9 Feb'U5}- ---}) 2. .enece 
10542 105%} 16/1045 106 

103 Oct ’05)----)) 0. se eeee 








124 Feb’06 124 125 





101 1014) 
105% Oct '05/- 


Feb oe 











\% 
109g Feb’065)-. 
101% 1014 





104 _ 10419/16591037% 106% 
104 Feb'00}-5.-H104 106 
73% Feb’06}----!| 75'4 75% 
101 Jan ’06|----/}1004g 101 


see eee wen weeee "8" a wwee eeeeee 


a) 
"7 
2 
® 
Cs 


124% 124%) 10124 164% 







ids; 110™ 
eceese eeeees 


-/i16 Jan 9}----/li15 "116" 


118 Nov’O5j.---/)...... 


-|114% Jam '06}----HilOig 1143 


100 Mar’06}----1100 100% 
i14 Add | OBL ety 114 


106% Jan ’0t}----106% 107 
102) Apr’O2}----f].. 202. - ene 


-}LO7%s Mar’06]---- iva iv7% 


107% Dec ’05]----F. 02. eeeeee 
935 Nov’U5]--++l]. 2.22. scecce 


98 Feb’06}----) 97% 98 


lL 1y% Feb'06}---- 11949 123 


10S, Aug’d3]----|]° 
“Wisiy Deo*5] <1. 
96 Jan’04)..-- 

¥644 Jan ’U6]---- 
95% Apr’U4).--- 


113% Feb’uc}..- 
112+ Feb b°06}.-- Hil: 
112% J’ne’U5}--.- 
1034, Dec’05}.--- 
92 Mar’v6 
fg De "02 
121 ar’04 
































Us BONDS—Centinued on Next Page 








J-J 
hone consol gold 5s...... 1925) A-O 
jonpet Branch lst g 6s..1923) J-J 
McM M W & Ai Ist 6s..1917) J-J 
T & P Branch lst 6s....1917|J-J 
Nash Flor& Shet See L & N 
Natof Mex prior lien 4'98s.192t) J-J 
1st consol 43........ -1951/A-O 
NewH&D SeeNYNHG&H 
NiJunc RR see N Y¥ Cent 
New & Cin Bdge See PennCo 
NO&N yyy be a: A-O 
NY Bkin Li 
N ‘ee H Riv g 3'98.1997/J-d 
Registered............. 997\J-J 
Deben g _ | i a: L934/M-N 
"eee | -- Y98)] F-A 
medaseecosece 998] F-A 
Mich Ce Cent coll gdigs.. -1998)| F-A 
Registered............. 98] F-A 
Creek 1st gu g 48.1936) J-J 
pecconennsos 936) T-J 
id packs ee gold 5s.......... 936) J-J 
Cr Ext lst g 3498 01951/A-O 
Cart & Ad lst gu g 4s...1981/J-D 
Cleart Bit Coal lst s { 48.1940] J-J 
Vv & Oswe lst gu g 5s 1942) J-D 
Moh & Mal oy ee 991/M-S 
NJ Juns R gu ...1986) F-A 
NY & Pa lstcon gu g 4s 1993|A-O 
Ceal and Iron 
Col F & Ep umn of g Se..1968 F-A 
Convertible deb g 5s. 911/F-A 
C & I Dev gu as J-J 
Col Fuel Co gen gold 6s.1919|/M-N 
Gr Riv Coal & C lst g6s191¥/A-O 
Col Indus] st conv 5s gu A.1934/F-A 
1st g & coil 5s gu Ser B.1934/F-A 
Contin’tal C lstsf gu5s ¢.1952|F-A 
Jett & Goat o & I 1st g 58.1926] J-D 
J) faerie. 1926] J-D 
Kan MOA Cistst 58.1951] 3-J 
Pleas Val ah vesi iene 58.1928] J-J 
Tenn Coal gen 58......... 1951/J-J 
Tenn Div tee g tia “aes @1917/A-O 
irm Div 1st consol 6s..1917| J-J 
Cah C M Co lst gu g 68.1922|J-D 
De Bar C & I Co gu g 68.1910] F-A 
Vv ¥ Iron Coal & Co Ist ¢ 58.1949|M-S 


Telegraph and Telephone 
Am Telep & Tel coll tr 48 1929) J- 


Manulactaring & Industrial 


Am Cot Oil ext 449s....... 1915 
Am Hide & L ns LF igen 








Amer g 
Am Spirits Mig lst g6e..1915 
am St ces 9 























Cabie Co lst g ¢0.-599 














1 
Northw Tei gulf 49s g..1934 


& 
é 
a 
) 
g 
E 
& 





Ice Secur deb g 68. .1924! 





















96 97 
96 as ‘ 
1% 91%) 35 
7%, §=102% 
0% Jan ‘06 
‘file 116 
79 79 9(24 








“* No price Friday; latest bid andasked. aDueJan b Due = at Mar “Bate ADueJ'ly Due Aug a p Due N 





fov g Due Dec 7 Opaom Sale 







































616 
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BUNDS 
N. ¥. STOCK EXCHANGE 
Wkek kxDING Marca 16 


sn st 


Week's 


Prviow 


| sant & Sale 


| 





Penn KK—/ Continued) 
Phija Bal & W lst ¢ 48..1943 
Sau & Lewis lst g 4a...1086 
UNJ RK &Can gen 4s. 1044 
Pensacola & Atl See L & Nasi: 
Peo & bust seeCCC& StL 
Peo & Pek Un lst g 6s... Rie 
du Old 4y8............. 
Pere Marq—Cha& W M ie 193) 
bhlioté& P M 6s... ..... 
ist consol gold 5s...... 1938 
Pt rluron Div lat g 58.1939 
oe, Bae fusd H lsteug 45.1931] 
Phib& W See Penn RR 
Phin & Keacing cons 78.1911 
Pine Creek reg guar 68... 1032 
PitixCip &5t lL see Penn Co 
Pitts Cleve& Tol see B&O 
Pitts Ft W d& Ch See Penn Co 


$c 
7. 4 


.. 


as eee 
ob »ox00%" 





Pitis Jane lst gold s..... 1922) J -J 
Pitisw L Ene 2d g 58...4192%/A-O 
Pitts cKees & ¥ SeeN Y Cen 
Pitts si & L. & 1st g 5s...1940/ 4-0 
lst consol gold 58........ 1943) J-J 
Pitts& West SeeB& OU 
Pitts Y & Ash lat con 58.1927|M-N 
Reiss Co wen g 48..... 1997) J-J 
Registered............. 1997! J-J 
Jersey Cent coli g 4s...1951/A O 


Rensselaer & Sar See LD & H 
Rich & Dan See South Ky 
Bich & Meck See Southern 
Rio Gr West See Den & Rio Gr 


iw Gr June lst g 5s... a 


Bio gr So lst gold 4s...... ¥4U/ J-J 
Guaranteed.............. 1940) J-J 
P 


Rome Wat & Og SeeN Y Cent 
Butiand lst con g 449s....1941|/J-J 
Oc&L Chan lst gu 43, . soan d-J 
ay ey lst gu gde #) J-J 
Tusd& Hi See Pere ‘tury 
i o& Gr isi lst g 48...1947) J-J 
St Law & Adirou lst g 58.1996] J-J 
2d gol 6s...............- 1996/A-O 
Bt L&Cairo See Mob & Ohio 
i? Iron Mount See M P 
BtLKC&N see Wabasi: 
BtLM Br See'lT RRAOf StL 
BtLé S Iran 2d g 6s Cl B 1906 
2d gold ts Class C....... 1906 
General gold 68.......... 1931 
@eneral gold TOatncwceses 1931 
St L& 38 wv RK cons g 4s..’90 
Southw Div lst g 5s..1047 
Retunding g 48........ 1951 
5-year gold ates 4'o.. 190 
KC BtS & M cong ts..192e 
KC Ftsé M BY ref g 48 1936 
KC&MR& B ist gu 5s. lvzy 
St Louis So See [illinois Cent 
at LS W iat g 4s ba ctis.198 
g 4s ine bond ee... 9S 
Consol gold 48........... 
Gray’s — lstgug5s iba? 3: Dp 


uJ ee*eee EE 
Oc Occcze 


34 > peck ated 
me 


obez 00x 


St Paul & D See Nor Paciti 
St Paul M & Mon 2d 6s...1909 A-O 
lst consol gold 6s........ 1933) J-J 
Hewistered............. 1933} J-J 
Rew ced to gold 4g8..1933 J-Jd 
Rewistered........... 1933|J-J 
Dakota ext gold 6s...... iio M-N 

Mont ext 1st gold 4s... ere 
peagennadocee Us 


egis 
E Minn ist div 1st g 5s..1908 


A-O 

Nor Div 1st gold 48....1948/A-O 

Minn Union Ye 6s....1922)J-J 

Mont C ist --1937| J-J 

Register J-d 
lst gold 5: J- 
d-. 





8 . 
ctrasscit see OSt PM &O 
8 ¥e Pres & Ph lat Se UES 
8 AP SeeSo 

Db N P istsinkt ry Fong 1919 
ty See Atl Coast L 


Coll tr refund g 6s ...... 1911|M-N 

Au-Birm 3U-yrist g 4s.¢1933|/M-8 

Car Cent lst con g 43...194¥) J-J 

Fla Cen & Pen o£ 58.1918) J-J 
lst land gr ext g 5s. 

Consoi gold 58......... 1943) J-Jd 
Ga & Ala Ky 1st con 58 01945/ J-J 
Ga Car & No lsigug 5s 1929 J-d 

192} J- 


uther 

So Pac Co—RK lst ref ds. 1955 J-J 
Gold 48 a(Cont Pac coll). poper J-D 
Registered ........... 949| J-D 
A&i W let gu gion 1941 J-J 
Cent Pac lst ref gu g 4s spon F-A 
Registered........,...- 1¥4u/ F-A 
Mort guar gold Pras tt J-b 
Through St L lst eu 4s ’54/A-0 
Gai Har & 8S A lst g 6s..1910)/ F-A 
Mex & Pac lst g 5s. ete M-N 


oe £0) = mt aar..1921/A-O 
aco & N W div lst g¢6s’3U0|M-N 


a{tlos Feb’06)... 


110%) Sep *v4!- 


123 ‘adap 05)... 


120 Oct ’01 


116 May'05 
ut 


.|102%g Jan ’06 
{102 Jan’U6 
125 Feb’v6}. 





1024 Aug’05 Wee. 





ios Feb’v6).. 








ar 
¥819 Nov’05).... 
luy Feb’05).... 
10944 Mar’v6).... 
2 }1114 Mar’06).... 
-{110. Jan ’U5).... 
111% May’03}....]]...... ...... 









BONDs 





bonne 
Sela 


N. ¥. STOCK EXCHANGE 
WEEK ENDING MARCH 16 








33|| ange 

Range or 23 Since 
3) Januarv : 
~~ Hiah No\\Low Hig 












Dec’035)}.... 

Se acdicnses canned 
112% Deo 02) .22 720222 22222 
120 Jan’06)..../)118 120 
98 v’ly’97|....||...... ..-..- 

W's 176] 1004, 1025, 
100% Jan U6)... 100% 100% 
| 1014s Mar’u)....//100 Lois 
109 Mar’05)..../). 
76 Dec'v5!).... 
sy Jan’U5/._.. 


106 'g Oct ’05]....//...... ....-- 
Feb’0#)..../) 994 100% 
1014 Nov’0]).... 


93%; 1 924 94% 
122 Jan ’Ut)....//122 122 





102% 
102 
2 12% 
113 111% 113% 
98% Sep ’05)....|| 9o¥2 9Bg 


36% 87s 














a8. 9644 99% 
85 ig! 85 364 

BU%y 80% 82 
iv6y 137g 

BOGOR)... Ia.-200 caceea 
Feb'06)..../]i12 172% 
1643 Apr’v1 BRT 
1049! i/|i09% 110% 

3's Feb’Ub}....||103% 104% 

ida” May'05 


136 136 





112% Jan ’06)....//112% 112% 
110 Oct °05)....]. 2.02 eoocee 


90%; 3 
102%; 1 
"0 


102 Jan’03}..../]...... ...... 


967%) 147 


95 97% 
934] 9] 92% v6% 





BG = Bay OS). ..clecosce cecoen 
10944 Feb’06)..../)1004 11 
1004 99%q 102% 
99% Mar’O3) .. ../]...... -.-.-- 
88% Mar’06 39 
99% Feb'U6 99% 99% 





109 110% 





Li0% 110% 
Llsilly 











i¥3%, 17935 





Con 


Col & Greenv lst 


Series 
Series E , . 


o NAia See 
k Valle & Nor et, 


La Div BL Ist g 58 


Tor Ham & Buiff lst 


uar refun: 


Registered ... 
Vera Cruz & P lst 


—_ series 


lst hen 5 


WashO & W See Sou 


West 
Waele & LE lst 


southern Pac Co—( Continued )| 
Morgan's La & T 1st 7s. tee ov} 12 
Rg Se ee 
No of Cai lst gu g 6s.... 
Guaranteed gold 5s... 
Ove & Cai 1st guar g 55.1927 
SA &A Pass lstgu her" pan 
Seo P of Ar gu lst 6s... 


i: Lig a 


3 
St 
ee 
de 





SOCOM CE MEL ZZOCOLUUC OE 








tam al 
> Pacot N Mex ist « 6s. tlt 
So Pac Coast 1st gu 4s ¢.1937 
‘Lex& NOSabDivist gés. 3033 


Spa eee 








existe 3 
Mob & Ohio coll tr ee 4%.. 
Mem Div lst g 4-5s. 
St Louis div lst g 4s... 








é a 
Ati& Yao lst git. 


ET Va& Ga Div g ds... 

Con lat gold 58........ 
E Ten reor lien ¢ 5s. 
Ga Pac Ry lst g 6s...... 
Knox & Ohio 1st g 6s... 
Rich & Dap con g 68 

Deb 5s stamped........ 92 








Zz 
eeSebeeeseecte e258 


So Car & lst g S2....1919 
Virginia Mid ser C tis... 
D 4-58 19 





DTZZOUCumZcuce 






ate 
ZAM 


a 
ad 


as * 
W U& W istcy gu ia271924 
West NC 1st ae 6s..1914 


te 


-H112 112 
12044 1205 


$ ~ Bu tae ene" gid tas 


a of St L 1st g 448..1939 
1st con gold 58....1894-1044 
Gen refund sf g 4s...... 
St L M Bge Ter gu g 58.1930 
Tex & NO _ See So Pac Co 
Tex & Pac 1st gold 5s 
2d gold inc 5s8........... 92000 


6b O4d0 


ue 


19381 
WMinWe NW etude "30 


cw 
poscee Pep ce 


Tol & OC Ist g 5a......... 935 
Western Div Png: g Ss...1935 
General goid 5s8.......... 29% 

Kan & M Ist 5 te. ---1990) 

Tol P & W lst gol 4s....1917 

Tol St L& W priien g3 48. oe 


50-year gold 4s8.......... 1951 


Use Del lst =e g 5s 1928 
lst refund g 4s....... 195 
Un Pac RR & | gr g 4s 184t 


ecoovcoecococp 





ee00ePozy 


Ore iss Nav con g 4s. ipae 

Ore Short Line ist g 68..1922 
lst consol g 58......... 1946 
G id 4s 





R tered...... 
Utah — lst 7s. 
pT SPURS: 1926 
unin J RR& OCs See Pa RR 
Utah Central See Rio Gr Wes 
Utah & North See U 
Utica & Black R = Y Gam 





& BEST 
weuuaacBScchececcpe 


a 
ann 





it gu4+2s 
Ver Vai ind & W at ay Ly 


ze 


bbowotetacepru 


hudepesiavaasees Ve 
lst ‘tem eqiaip 8 td g 5s..1921 
yr g term 48.1954 
Det & Ch Ext 1st g 5s..194] 
Des Moin Div Ist g 48..1039 
Om Div ist g 349s....... 1941 
Tol & Ch Div ist g 4s...1941 
St Chas Bridge 1st g 68.1908 
Wab Pitts Term lst g 48.1054 
, Pf RRA 1954 
Warren See Dei Lac & West 
Wash Cent See Nor + 


ee 





= <c 
eeopespecczoan 


West Maryland Tet g 4s.-.1052 
Gen & conv g 4s ........ 52 
West NY& iy lstg 61981 


oe 
Zbebe 
o+00 


c 
< 


oCar See South Ry 
W Va Sent Pp Sot @.Ge..83) 








pe a 
" 
” 


. 

















[VOL. Lxxxu 








Kange 


January 2 
bennconinniaelie 
Low Huy 


ahi 10a ii 
Set 








Y8y Luvs 


12141284 
-102 luz 
-|108% llu 
i138 176% 
207” 107% 
VIS, Wy 
91% v2 


5 ise 168% 


“GPivds luis 
121 126 








ol gz 195 





—le 





Manntacturing & Ind ‘ial 

Cent Leather 20-year g 58.1925/A-O 

Consol Tobacco 50-yr g 48.1551) F-A 
Reg-stered 4s 1951) F. 


int Paper Co lst con g 68.1918) F-A 

Consol conv s f g 5s.....1935) J-J 
nt St Pump 10-yr conv. 68 ’13] J-J 
Knicker lee (Chie) lst g 5s8.’25|A-O 











Nat Starch Mig Co lst g 68 1920|M-N 
Nat Starch Cos { deb 58..1925/J-J 
Stan Hope & T lst g 68...1946/F-A 
Income gold 5s.......... 1 ating! 
S Leath Co s {deb g6s..1913/M-N 
US Kealty & Tony eb g58’24/J-J 
U 5 Steel ~* Sacna hi oon M-N 
Registered........ April 1963|M-¥ 
‘Va-Car Chem col tr 58 g¢..1912/A-0) 





Lackaw Steel lat § 6a....1923/A-O 




















79 J’ne’05|....]...-.. « eccek Div 1st go 
BE OG cocllccocen sateen Exten & Imp gold 50.72193 rr 
105 » Feb’0s6 10549]] BRR lst consol 4s.... .... 1 
lll4y; 3 1%6 lll 20-year equip oi 6s ...1922 
05 eeeces seveee|| Wilkes & East See Erie 
v7 44}] Wil & Sioux F See St P M& M 
127% Feb’02!....11...... ...... Wis Cent 50-yr 1st gen 48.1949 
MISCELLANEOUS BONDS—Uonciuded. 
Misce 
1014q 101%/155)|100% 102%9]/ Adams Ex col tr g 4s. 
4} 78% 79%) 10) 78% 83% ae Se or 5s sen Gane wed 
25%) 1 73% 78% S Coot W Vag 5s. re 
887/11 2% Sun FerryCo lstcons 
8 107% 11029]| Chic Jc & St Yard col g 5s. 
i 96 100 || DetM & Mild gr incomes... tH 
103 101% 103 Hoboken L & I 58 
¥7's Oct 05) . Mad Sq Garden ist g 5s 
107 107 a i064 108% Man Beh H & L zen 194 
v3 Mar’v6}..../) 85 ore nee &D 990 
*06)....1] 75 7 NY 50-yr lst g 4s.. 
Dec’05). ...||...--- «-----]} Provident Loan Soc 4198.192 
1% Mar’06/....|} la 4g}|St Joseph Stk Yds lst 44gs. 
109 1075 109 2]/St L ‘Ter Cupples Stat’n & Pro 
v6 5) 95% Co 1st g 449s 5-20 year.. 
oe 577) 96% 99% S Yuba Wat Co con g 
4|| 96% 99%1/Sp Val Wat Works 1s' 
101d Fed Od)... for “101 U's Ned & Rot iat et x Ge. 





“EER. 


I 
RaSERK 
@PuZZ2Z0¢c> 


eb & 


babel ec 
@ 




















alos 1044 





98% 014 





* No price Friday; latest bid and asked this week. a@DueJan obDue eb eDueMay gDueJ’ne ADueJ’ly pDue Nov * ouae tale 




















: 
. 
‘a 


ee f+ fee @: & 


we, 





UMI 


CHICAGO STOCK EXCHANGE—Stock Record—Daily. 


Weekly and Yearly 






























































































































































































































































































































































































































































































































































































STOCKS—HIGHEST AND LOWEST SALE PRICES STOCKS hailes Kange tor Year Range ‘or Previous 
— CHICAGO STOCK |°% the — Year (1905) 
patvraau | Monday quesday | Wednesday| Thursday +riday x NGE Week 
garni | aarch 12 | March 13 | March 14 | Mareh 15| March 16 EXCHA snares] Lowest | Hiynest || sowen } Wignest 
Paes ian ea 
4934199 | 1931934] 170 182%) 160 160 | 157 157 | 155 155 Chie ro peenmeanea 435/155 Marl 205 Oct 
“a aa 7] 6% =7 7 7 . Ty) 76% TN a ya 7% Jan 
a ai *25% Pe 25 25 | *24 26 | *26 26%) 16 yy Dec 

47. 49h 043% 49y) 42 50 560 50%) 49% 4939) av Oct n7% Aug 
12% Bed 12% 13%) (7's 10 “5% Gla] ccccee cneee 6%J’nd 13% Fe 
245 46 | 46 «46% “32 40 | *230 25 | ----1g 2... 26 J'lyg 51 Feb 
624 63 63 63 63 «63 63 634) 6S 63% Ti 60 Sep 
ade - 90 90 89% SY%) 39% S¥y! “89 BU 82% J 934 Se 
AT B, Becca] Be a | Han 8 joa) fos 
*. 4 % GB gi" ------ 
6 OF 20’ 8 | bt 57 | 25 «50 | BU 85 73% Be 
U7 Us +27. Ww] $2T BB] 27) BY) Last Sate! 26 Deo 
*u4 68 fF *644a GSS] “64 G84) “64 «= OBL) Last Salei6s 68 Oct 
rae) | 95 95 95 95 | +93 Ub 94 94 94 94 : 
30 30 | *29% BO%) “29% BOK) ~29% 304) *29 30%) *29 30 i sep 
ov 200 | *v® luv gy 100 | -99 100 | *99 100 | *g9 100 Do. pret 10) 98 103% Mar 
t...-- 60 § 60 60 ss 40 28 «80 28 «30 28 30 | West Street.....100| 1,179] 28 Marl4 72 Feb 
Miscellaneous 
9% D4 By 9%|American Can........100 94g Marl 14's Apr 
*66 67 66% _ 66% Do pref.... -~-...100) 664 Feb 73 ae: 
120 120 |*118 120 |Amer Radiator..... 100) 115 Feb llv Deo 
LastSalei3z6 Feb'vs) Do pref....-.....100 1386 Jani 134 Dec 
*565 =56 | *55 66 |Amer Shipbidg.......100 564 Jani 5e 
*108 110 | 108% 108%; Do peepeeeees (17) 
19% 194) ...... -++---/Amer ww Board ...... 
*38 0 40 | “38 4 Jan 
LastSalej10s Jan’06 2 Aug 
60 61 61 62 70 Oct 
woses] ceccce .| LastSalel158 Mar’os Mar 
eee FO) yr Last Satlel16 10 Jan 
Last Sale|i Mar’06 1 gee 
seeece cncnce : an 
158 158 | 158 168 | hed 
683 5Y 68 58 32 Jan| 58% Deo 
lls 118/115 118 125 May trig A 
iss” 139 139% I38 issd 540 | 
38 33 pe 
*67 674 rf 67 1,027 
oseeee soeeee Last Saleigi Nov’05 secces 
eves C8cccs] scccce secees Last Sale\gu Feb’06 
eecnee so0* os] cecoes coeeee| LOSt Salel17 J’ne’04 cocees cccese|> 
canada 6ucced cécose quceens, BSE EOCG Dee’04 he poo 
sree ceneee] caceee eeecee] L@8tS@lel47 Feb’0e 47 Jan17 
cwcnce ececee] coccce coeee-| LOSE TALIA Mar’0e| M vi, Mar 
ate a” “Wau 261s es cepece oncese fast wate 42 6) ih PrP pam nied °* gael ue 9 
e * 69 [Ni Bisouit.....) s 
116 116%. 1 foe 116% lag 117 “116 117 as 1321118 's Jan 
K ° National Carbon .....1: au 
119 119 |<117 119 | Do pref..........1 1 160/115 Feb? 
Last Sale|5%  May’05/Pa Woven Wire Fence] ------|.-.-2. ----+- sand 
gtesee cn: =| « ---| La8t Salellul Fax KOLOO) 2¢ce2-].ccnse _coesac 
{aig 10s" | 1858 LSE] 106 108%) VSG IIX|e107 1074] 107° come cee et iool Lau ii’ ra 17 Dee|ll4 * Jan 
180 180 | ............ +130 v4 cvccse getene] BOP «6200 46 Jan ji05 
104 104 04\)*_..... 1044] 103 103 8619 Jan 10v's lov 
6scece cupten Last Salel1U% 
iilideis oolead atiies shdeeel Adaaee Side 
2% 2% "2 “i, °S 
144 144) 14% 14%) 14 14 
38% 38%) 8949 404; 40 40 
eocece cocces! ceccee «eeee-| LOStSale|5% jj|jé Mar’06j/Adventure Con........25) ------| O% Mar 4) Gtq BOD AU)|.----- -a-n}--* 
eccece cocces| SaleSaleise4 Mar’v6|Alloues.................25| ------| 3649 Mar (| SG6*g Mar //|...... 
Last Sale\85% Mar’06|Bingham Con Mining.50| .----.| 35% Mar 4) 44% POD?! ||...... 
ll il 
Last Sale 
LastSale 
LastSale'6%  Mar’06ishannon ............-.-10' ......' 6 MPeb24) Oto Beved)|----- 
Chicago Bond Record Chicago Banks and Trust Comvanies 
BONDS 23 Wee's |S Diviaena_kecora 
3 8 Range Outstand- 
CHICAGOSTOCK EXCH’GE 3} Friday Bange or. |53|| Since NAME ing [Surplus 4) mm | In |Per-| Last Pata 
WEEK ENDING Manon 16 |5A| March 16 | Last Sale |&2}\ January 2 Stock 1904 | 1905 | iod % 
No.||Low High||Am . $250,000] $250,000} Recei|ver ap|poin|ted¥eb15,'06 
Amer Biscuit 6s ......... 2OTDE DART 5..-0- dccccckeccccs_ sdbsecdscsdrsonss sudnee Bankers National 2,000,000} 1,112,356] 8 8 |y-Jd|Jan ‘U6, 2 
Amer Strawboard lst 6s..1911)J-J 100%, |] Calumet National. 00,006 3100} .... | None|Jan/Jan ’06, 5 
Cass Ave & F G(St L) 58.1912] J-J 10242 1034s]|Chicago City...... 500,000 845 | lu -JjJan 06, 5 
Chic Boara ot Trade 4s ...1927|/J-D LOL 1Ui [}Chicago Savings....... %500,000] 72,120) .... | -2e- | ~ +22] poeeee serene - 
Jed] ccccce ceeee [LOS = =Apr’O4]....]].ccce cooeee Commercial National..| 2,000,000) 1,850,750) 12 12 |Q-J\Jan '06, 3 
J-D| 40 59%] 59 ec’05)..../|...... ..-.-- Continental National..| 3,000,000} 1,219,798) 8 8 -J|Jan 06, 2 
J-d 7/l04 104° |] Cook Co State Savings 50, 3,887] 6 6 -JjJan 06, 1% 
A-O 1/|103% 103%, |]Corn Exchauge Nat...| 3,000,000) 3,781,487) 12 12 -JjJan ’06, 3 
F-A ..-.|] 96% 96% ]]/ Drexel State 200,000) 16,089] 6 6 -J\Jan °06, lla 
A-O Pe Ee Drovers De 600, 282,693] 38 8 -J Jan . 2 
Chic No Shore Elec 68....1912/A-O ...|| 87 87 |] Federal Na’ 600,¢ 56,838|/Began| b Oct 16, 1905 
Chic & Mil Elec Ry 58 ....1910|J-d| -..2-- ---0--|-cnce  sonces|ocnafl-conee space First 0: 8,000, 6,374,740] 12 Waa -J | Dec 2 
Chic Pneum Tool ist 5s .41921|J-J 3:]] 80 90 t Nat Englewood. 100, 117,91 0 -J\Jan °U6,1215 
Chic Rock I & Pac RR 48.2002|M-N ee © eacese Foreman Bros B 500,€ 630,399] Privjate Bajn 
Collat Trust g 58........ 1913|M-S} ......... Apr’04}..../|...... ---- Fort Dearbo: 1,000, 267,118} 6 6 |Q-JjJan 06, 1's 
Commonwealth Elect 8.61943, M-8| 105°” 1063,|105% Mar’06}....|/105% 105%|| Hamilton N 500,C ESO OO c,h cces Bpdschbesinag bedeee 
1928) J -D/t...... 93 lg 98 | 12}| 9O\ 93 o/| Hibernian B’k’g 1,000, 1,052,653] 8 8 |J-TiJan 06, 4 
M-N|t...... 1004|1004 Mar’v6|..../|100 100 |) Kaspar State 200,000 36,979] 202. | cone | p22] soceesnocseven 
A-O} 9 {anufacturers Bank.. 00,06 15,952) .... Sie oF Feb °06, 1 
28 J-d 1 9,000} 276,065) 6 -JjJan 06, 3 
Feb 000) 145|Began| businijess jOct 2, 1905 
FA 7000] 1,028,142] 6 6 |Q-J|Jan 06, 14s 
J-J| 88 88%) 88% Mar’06]..../) 88 389 ),000] 1,286,961/12+3 12-48 -JiJan 06, 
» | eer to “*""]} 90-90 | North Side State Sav... 000) 6.563) 6 -JjJan 06, 1's 
MME SET "Scncee pcducs gu Feb’06)....|| 90 90 d. National...... x 50,875, _6 6 J = 06, 
4 eel BST A-O} ccccce cccccsleccoss _ socces vanu|leeeees eoees- |) Peoples Trust & Sav .. 200,4 2 of New/Bank 
(ig6.1927|M-N] ............ 2%, Feb’06)....]] 92% 924i] P: N. ae i 62 PUR, Cae VEE RENAE ATS és 
North West’n El lst 48.71 J11/M-S| 94% Sale | 94% 94% ia 93% 94%, ]] Prairie State........... 250, $4445) 138 -J\Jan 06, 2 
Qeden Gas Se fe MESES: 771945|M-N] ...... 1 99.9 99%] 11) 89 100% & Sav... 000} 1 8 -JjJan °06, 2 
ms-Taft 1916|/J-D| 100%. ..../10042 100%/ 1//100% 100% /jSouth Savings| 200, 42,623) 5 4 -Jan 06, 1 
ims $5 paboceadl 99% Jan ’06|....|| 99% 99% [[State Chicago.| 1,000, 7 -JJan "06, 2 
4°40 Series C .: 99% 99%) 1)}| 99% 99% k Savings 260,06 113, Pei DG 79 Rae Rape. 
4°60s Series E ..........--.-0 100 Sep ’05 200, 24,777) Began 
4°30s Series F 00 Aug’05 200,01 ‘ 
People’s Gas L. & C 1st 68.1 128% J’ue’ 2,147, 
> nding g 58 ---. Jal 19 |e 05% Mar’C 941,64 
& O ist 6s..1 1073 lose 08 Feb’C 627,985 
’ Gas 1st 58..193 Sivas <ocela % Feb’0 200,01 67,7: 
Mutual Fuel Gas lst 68.1947|M-N/ ...... 039 Feb’v6 1,068, 6 
South Sade Elev 4 2s 105% 103% 03% 1035, 6,296, 1 
Switt & Co lst g 58 1 10: 250,06 66. } 
Union El (Leep) 5s.......1945]A-O} ...... ioe. 05s Feb’U6 200,06 21 
nion Pacific conv 4s .... Al éceons 14 Nov’04 200,0( 3,7 
United Box Beard 6s........ 654Sale | 65% 65 Db} 3,739,3¢ 
by St let be TRA --195 90 = 100 0,01 ima 
Tunnel Ric cusseaiiad siuihce torent lg Sep 589 
Pedant Gs -..- an ----19 wesece vases a 482 
West City Ry 45s0..1 cituee 98 | 94 243 
West’rn Stone Co 5-20 58.1 A-O} ..... 4» Sebdae 96» Jan 06 200,000 3,40 
Note.—Accrued interest mus|t bejadded to Cc Woodla lawn Tr&@sav Bk 000} 16,37 




















Dividends are 
* Bid and asked pricey 
@ Due Deo, 31. > Duesane. 


are pala QJ, with extra ents Q-F. 
no sales weremede ons , 
A Due July. 


k Capital and 





Inciuides 8; dividend of deciared A: 10, 1904. 
neNo price Praag, latest prise this week. bat 
surplus be increased. 
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BOSTON STOCK EXOHANY5—Stock Record. Daily. Weekly and Yearly 
suare rices—Not Per Centum Prices STOCKS Sates cae 3 year Range tor 
wonue: 7 Ld 7 rridae BOSTON STOCK Ween : ad ba 
March 10 | March 2 | March 13 | March 14 | March 15 | March 16 EXCHANGE Shares| Lowest Hughest || Lowest | Hignes 
t 9 93%] 93% OB%| 93% 944) 93% M34) *92% 03 %4|Aten Top & 3 santa Fel00| 735] 89% Mar 5 96% Jan 13|| 77% May 93 
ofS BE 82 1046 102'5|+102 3 1035 *102% 1039|*102 4 1034] Do pref.......... 10 10/102 9 Fev 23/105 'aJan 3 Wo Jauf105% ae 
264%94544| 254 254 | 253492539) 254 254 454 | 234 254 |Boston & Alban "l100| 141/253 "Jan 16 257% Kev 29/253 lec |26i ape 
i 154% 154% 154% 154% 156 155 i33 “154 155 | 154% 1544/Boston Klevated..... 100] 474/164 Ma: 5/160 Jan 15/1152 Novil584 4) 
— eS eten.....- 7 Sette u44 244 |-244 ...... #244. _.... [Boston & Lowell.....100 4/240 Jan 3/2444 Febi4|lz241 Mas|249 "Mer 
2199 9 ive "17749178 179 9 its *}78 180 | 17%%178%| 178% 173%)Boston & Maine.....100) 289/172 Jan 2/179 Feb2si|i70 Dec|1$5%_ Mar 
rs | Raa diel ‘ Lastsalel75  Jan’vo Do . ncaépesond 100) ...... 174 Janlv0ji75 Jan iii71 Jap/i75 Apr 
tt 312° S13 “31S ...... <) Bosto' Providence LUu 9/1311 Jani3j314# Feblvi/305 Janj3ll Dee 
a oie = 33. O83 32% 32% Boston& Wor Elec Co... 385) 25 Janl7| 35 Feb 134Janj : Mar 
: si 8 82 82 Do pref.........- ---| 200) 72%Jan 16) 85% Feb 7|| 63%Jan] 824 Apr 
| 173. 178 PUI «wanna: ictedlie Utond |chicJunc Ry &USYi00] 10/166 Mar 5/182 Jan 12/150 Jan|182 © Mar 
tat #123 ise Lastsacejl124 Mar’vt} Do pret..... o---100) ...... 123 Jan11/127 Jan16j/l23 Novji32 ep 
i vk tian Last Sale|189a Mar't|Con & Mont Gisss 4..100| <..... 189 Mar 1/i89%Mar 3//L26 Jan{18% Mar 
pi otitis taptavion LoseSalei6s Oct ’vs|Conn& Pass Rivpref100) ....../...... ---.-- cones | Gadunl 1609 Jan}167 Aug 
6 i a I LastSale|293_ Dec’v5|Connecticut River...100) ......|...... donk tlaceti’_ainia 285 Jan|300 Ang 
i i4i 141 14. 141 | 141 141 |Pitehburg pref.......100) 124)14049Mar 7jl4. Jans /jl4l Dec/i48 Mar 
bil 98 "97 99 | 984  98%4/Ga Ry & tric....100} 126) #5 Jan 8/101 Jan29)| 59%Jan} 2 Oct 
tal "92 «4104 *92% 4 "92% v4 bo 00 92»~Fed 5 Jan 6 Nov 
i SEE I Re LastSatelye Deo’vd OE dL csithp ania” cenbidl-anitae* sonia 175 Janjl92 Dee 
i! 
' iy «19 20% 204| 20 20% LOU 17 Jan 5| 20% Marl4|/ 13 Oct] 23 «A 
i 68 GEA] 68) Gb%) «69 = BY] GY = 7049) #69 69% 69% vo 6Y9'2Jan 2). 70% Marl4i|] 55 Bow 701» Mar 
All *24%p 25%) “24% 25%] “249 254) *23% 244s) LastSale|25% Jan’v0 ou 54 Jav 9| 25% Jan 9]! 19% May! 25% Deo 
At 200 = 200%) 201 202 | 202 203 j7200 200 | 199 ive ou 196% Jan 3207 4 Jan 27 a1923¢ Dec|215 4 Sep 
EEE = ———“(it*(t*C wwe Sew e] See ee Ceesee] cvcwce cores] Seesee cenese Last Sale|163 pegs LUO 163 Feb 7/163 Feb 7)/164 Oct /167% May 
) ek mereerereeen pperene cence] saeeee seceee| ences sennee] sesece  seneee 09 y Jan 16/233 42 Marl0j/z32 Jan]233 May 
i *]#308"° 22222 B10 2107} +2222. 208°] 20s Go 07 Feb 6/210 Jan 15)/205Jan/212 Apr 
at PARP, PERS HES SiSalellul Oct 05 BT cncldsliaeien dathddisaniee ‘sium 79 Jan|l02 Feb 
HI ciehiees: Ganesh. “Ss Oe eoce Last Saces4 Mar’0. 00 50 Jan16| 57 Feb20)| 52% Dec Feb 
} bz 63 | 5O St | 60 ...... "60... 100 60 Marl4 an 50 Apr| 72 Jan 
Vy : I A a 4 7. Lest Sete90 Marus G5 Jan id 50 Jan} 67% Ang 
(} 0222222 03"] 1011014)... LOL, |* ae ul lvl |*...... 00} ~~ 26 an 10 93% Jan {102 ” Sep 
i} gz 195 ss 188% igi 108 ibvs lous “18a% 1b25) iba 18 182s, rar Fob 3} 11g Jan 151 '5 Deo 
; *96 4) "90% Y7 "05% 964) *95% G8t sate Feb 
Ht wth Theos ental: aad afters gaat np het Lastsace175% Beb'ud 176 Jamil 172 Janfiso” 
ahh ive lov luvv ¥¥% 10U | *99% lu”U 99% 90%) lou 100 3 Jani 93 
Be ih wiley lias 414 1idy/ 114 1144 114% id's Lid4gll44i"1l4y 1144 133 Jan 
Sl As sclinioiaadeadll eaannd eaceadl ecleeas t0heap LastSatelsl Oct U5) egedal  saniilt 
' pphathassse qbteintéeindl wamer pes te cesses coeeee| LOStSalc|6u Uct'Vd{ Do _ pret.......... Lcoiudinead> _seuade a 
+} qucses Sdmipsl euened.céecedl cocece.cocens|. corks 2 cocees Lastsate\isO Mar’0e|Worc Nash & Roch..100} ....../150 Feb 





28 30 | *29 «6380 29% 29% 
vy 98% 100 | 2¥7 +4 Soe 
206 

40% 40%) 41% 44%) 414 42% 
l4uv 141% lau 14049 LBs%, LBV 

: 139 139 | 1 v -100 . 
138% 133",| 138% lsu et tae tts 139 130%) l35% 139 187 1374) Amer Tele & Teleg.100) 1,93y)135% Jan 
43%) 43% 434) 424% 43 43%  43%/Amer Weeige.--<-0-- 00} 652) 4l%*Jan 






































' 745% 45%] 43% 44%) 43% 
j 107% lU74/ 1074107 % 10749 107%} lus 108%) 108% lus) lus lus 8363/2103 Jan 
is: ee eaeebell canoes sihechel cnunde atten, ecdane nenehe Last Sate Feb’06| Bos’ DL isviin 8% TF 
| elis\ es itss its, +118% te “118% ile “118% 118% #11842 118% Sumber Telep @ Tei 100) 18)116% Jan 
1) lecwece Suniuee Tena "30% 31 je...... 31%9]Dominion Iron & St..... 50) 26 Jan 4 
ia er 7% 7% 71% a2 rT T% T% 8 | East Boston Land........ 1,780) 5% Jan 31 
} 247 BET T* ccccee 2474) 246% 247 246 24% 245 240 245% 246 [|Hdison Elec Litum...luu 138/240 Jan 4 | 
j iéy 170% Bee: Deeb  casies enemas ceccce cesece] cocces. cesees zl66% 1664/General EKlectric..... 100) 15 
ht "48 43% 40 48% “ts, 49 4 a4y «O49 457% ca ag ““ eween ~ 930 
a Bd% $o% 36's 864) 86% 86%) 86% 37 37 37 37 37 ee. hentaceces {ee 877) 354sJan 
vy lve lve |*...... lys 198 198 | 197491974) lvs 198 | ...... ...... Mergen 142/191 43 Jan 
5 "44 56 4% 4% 44 5 44 "44 56 Telephone... io 310 an 
" 136% 1364) 136 137 +136 137 |*136 137 [+136 137 137% 137% N E Telephone....... 17/182 Jan 
4 + 446) *..... ligi* 14gi* L's] Last salelz Jan’v PiansOand Vasetk canton pars: 1 Janl 
; LastSalel13% sep rhs Do pref ..........L00) ......Jecocee 2.20.2] ---s0- 
ere oe 4 1 ‘ 
9% vv, rt lv lv Re OR Peeca Gipere® 92 Jan 11 
108% 1U%ig}z107% 107%) 107% 108 | 107% 107%) -1U07 1074s] 107) _ luv? 
*uu% 24 "22% 24 *Y2% ...... “22% ..--.-| Last Salcizga, Feb’vo 222 Jan 11 
#26% 2744) *26% 27) *25% wzb4o] 25% 254) Last saceis6 Mar’v6 26% Jan 1 
°“% Sta "24 SH "245 8 "zg S| LastSalezy, Feb’0s 244 Feb2U 





‘a 2 

107% 103 | 108% 108%) 108% 1084) 108 LOS 4/ lu7 4 lus 108 108 
Bl S44) "Bix SZ4) 8l 83 B38 S3g 8344 a8’. 
Bl% Sl4} Sl% SLY) Sl% Sl] 51% S1l%) *31l% 314g) Si 


eecees coeees| coccee Geass ccckne cbncse] chacsan cencee LG@8tSabe|48% ves" =a 487%, Fe 
dainadiah dabanadnitnll” cides ahpihdl costae osc OS™ petal: 1U9 'g Feb 24 
ix 415) “40% aids “ZOQ 41%] “40%y Ai) 4u% avy) “GOR “40% 39% Mar 5 
1064, Lud*,. Jud 106%) 105 105 | lus 1064) ludy1lUS4!) 1055, 1O6y 10449 Mar 6 
equ 40 | *4u °45 | +40 “60 | *°40 = *45 Last Sale\-qw Mar’0o 4v Jan 26 

“13 «616 1414] 13) 16 | TLS BY LS) | 98 15 12 Jan 
vl = 92 vs Ys oz 82 | *8Wl YS | *9l YS | ey) v5 9019 Mar 8 

} “7s 8s i tis 82 82 82 |*73 382 82 82 | «gy 82 738 Mar 
vu Feb2u 


*S7 «v2 | *87) «48S | 87) 6S | eT OS | BT OS 93 93 





“6 54) 6% 6% Gy 6%] *6% 6%! "6% 6%! 64 6% o| 5 Janil0 [2% May 10% Oct 
I 3s 38 3742 38%) 39 BY 38% 39 87% 374) 38 33 35 Mar 6 3 Apri] 49 Oct 
107% 1U8%| 1U74s 105%] 1luG%s 108%] 107% lUY4) JU74g105 | 107 107 & Sei oo ,470| 99% Mar 5 70 Jan jl1Ls Dec 


1} “10 li | *lvu 12 | *lu 104) tly 12 | LastSateizg Mar'0|4m Zinc Lead & Sm. 26) ...... 12 Feb26 8 J’uc} 15% Dec 

} ON * Pipa ie 67. «67 Gy ME cLeenc cdesied 35s Usbeal Anaconda............. 25] ~“220/z760%Jan 5 25% May! 732 Dec 

Ww Bu «4 4 4 4 4 3% «4 4 4 “4 4 ig) APeadian . 2.2.2.2... 26] 25) 3 Mar May} 7 Nov 

i| *1% LS) "1% Le *1y 1% 1% i% l% 1%) day PR IARREEE cnccnccacsccsso 25] 3su| i«Jan1s 45 J’ne 3 Nov 

Bt th 29% 24h) 23% 24 23 «23 22° 2z%} 21 21%) 212% 21%/Atiantic.............. 25] 1,480) 21 Marld re 1215 Ma) gotus 
; ay 


i 40% 415%) 40% 414) Boy 40%) 3B% 40%) 38 3¥ | 384 39 |SinmghamConMin&S 50)10,015) 33 Jan 26 
*65 7 | 65 “66 7 ‘To | WW “70 | 7 TH | #73 75 |Bonanza (Dev Co)... 10) 1 “15 
27% 28 | 27% 48 | 23% 25%) 21% 25 | 10% 45%) 23% 24%) BostonConC&G(rots) £1/66 
*685 GYu | 685 G¥Uu | 685 6x5 | 6G¥YO 69U [-685 6¥U | 635 687 |Calumet & Hecia.... 25 



































ctl anit edtnenvcoauel. cummah easel enuben dldaia LastSatle|-1u Feb’de|Catalpa (Silver)...... 
26% 46%) 26 26%) 26% 26%) 46% 2642) 246% 46% 25 25 |Centenn 2 16% Mar| 34's Oct 
Go. 1S h.. Oe B [tices 8 | LastSalelsig Novws|Central Ou wcwere]"seee* _e-seee|-secee 54gSep| Sedan 
Bs} Fen fos Hs So] Wu ts] hy Tealooprer Rane SB Jan Za] 84, Jan] 32% Be 
BUN) 7949 804 79% 7 79 au 
#6 «616 14% 14% ib 15 16) «(16 14% 14% ie 142|Daly- 11‘ Mai| 22 Nov 
. OE Peon: Biot “78 80 | LastSacelgz Feb’v6| Dominion Coai 6u Jan Mar 
e1gu 128 |+120 Lis | +190" 19S |+120 “128 | Lestsatelzvo Marve Do p a 113 Jau|iz0 Dee 
es 2s} =z 2h| 92 Zi] "2 2% LastSaleley  Maro¢}£lm River 2% a) 62 May) 44, Ut 
20, YUN} 10% 20% 19m 20] 18's 204] Iii 1A). franklin z - a 8 Bvt Tom bee 
i 12% 1 2 2 p | an 
inaaaadeien s lle. Bice enabdeidddaain santa as ee 20% J’ne| 32's Dec 
"6% 5%) 64 54, G6 Gil *S 54 an 
#234 24 | 23% 24%) 92 234) 22% 224 
% Y % ¥ 9% 94) Ye OM 
. } o EES Gemee C= BS cee Se See 
13% 134) 13% 13%) 13% 14 | 184s 1349 
57% 53 | 57% 57%) 58 5842 
S42 64] *5y 64 64) 
16% li‘ 17's 184) 18% 194) 18% 19% 
4 “ie th) ts tal fae Ful Sty “te 
* ty 7 
46% 46%) 46e] 45% aul 45° 45% 
964410U | 9 1lULs| 99 102 | 102% 102%) 
BB's SU's} 38's Bes] BB 88 | *37_ BY 
“1 2 L% lM) 424.1 fl | tN 
} BE wseaas ev | 9 Pl» 92% 
i 5% 5% 8h) Gig 6h) 6% 6% 
( “1% @ 2 2 14 «2 “1% #2 
6 6a 6% 7 6% 7% 
107 107 | 107 107 109 |*108 ...... 
*12% ASS) *12% 184) 13% 13 14 
| BS Ht He Bl wear ike 
8 10% li | 10% 
66% 67% 68% 70 9% 7: 
on * S14. % 70% 69% 73 | 6 * 24g) 
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Mar. 17 1906.] Boston Bond Record. 
BONDS x Price Week's 3 Range BONDS = Price 
N STOCK EXCH’GE |S] Frida Range or 33 Stnee BOSTON STOCK EXCH’GE a: Friday Poo gpll 
WEEK ENDING MARCH 16 | <=~ March 16 | Last Sale |RZ January i Week ENDING MakCH 16 [|= March 16 | Last sale 
_—_—-eoOoo wee 
uc Askilow High! NciLow High Bia . -Ask|Low - Hagh 
am Bell ass hone 4s....1908|J-4] 99% 99% G9 | 993! HH Num 100 || Lminots Stee! deden 5s....1910|4-J| 100% 101 [202 Feb'vt 
am Telep coll tr 48.1929/J-J/ 2% 93 % 938 O;Y2 45 Non-convert deben 5s... A-O} 100% Sale |100% 101 
Am Writ Ta sert 19lvid-J 7 88 Jan ’v6).. .j| ss 88%] Ta Falls & Sioux C Ist 7s A-O ---[ 128 4eJ"ne'04)._.. 
A é& Nebraska 1st 76..1908/M-S/ . .......... 04% Yeb’06)....)/10414 10444 |] Kan C Clin & Spr 1st 58 A-O 02 Oct 05)... 
atee Te & 8 Fe gen 48.-19819 5|A-O] 102°” Sale |101% 102 20/10] 44 9103 %&]] Kan C Ft 8 & Gult 1st 7 J-D S52 105 
Adjustment « 4s....J’ly 1995|Nov] 0443 ¥6L e4 1) 93% ¥7 Kan C Ft Scott & M 6s. M-N 122% =1U2& 
patboraicet Light ist 60-1 1908) M-S «sss s-eeee]] Kan C M & B gen 4s... 34/M-S lg 9¥h 
Cons0i 58......-------+++ 924(M-S] ..-.--.--2--J110) Febvu4)....f)...... 22... Assented income 5s 934/M-8 93.9 YB4) HI] US 44 
Boston & Lowell 48...-..- 190? JD] 2. . 200 ooeee [1042 Apr’OU}....)). 22... 222... Kan C & M Ry & Br Ist 581929/A-O 04 'g Feb 06)... .|/104% 1044 
BG. narnsqnpuiococsorsosess L1G] T-S] .. 200. enone [103% May’05)... 1... ... 2... KanCStJo& C B 1st 7s..1907/| J-J Ol Mar’: |... .)/101 102% 
Boston & Mame 449s......1944/ J-J 1114 114 |} Maine Gese cons lst 7s8...1912)/A-0 Sep 
Bosto! inal 1st 3498.1947/F-A e See yy ST Pee 912|A-O 
por & Mo Riv ex 68 or 1918/J-J --Hill 1114 iM Hough & Ont 1st 6s. 6 
Nop-exempt 68..-.....--- 19lsiJ-J acess «sees. |} Mexican Central cons 48.. 1 
Sinking fund 4s........- 1910) J-J 99% w0%]} lstcons inc 3s....... an 
| og & "boston lst 68....1917}A-O} ....... ..../00 J’me’O])... He . .l.. 2d cons ine 3s. ...... Jan 
p & Mo BR 1st 78.1916/M-N) ...... .... [129 J’me’U5)....1) 2... 6.2... Mich Telep cons 5s tr rec. 
=o wesesesesreusenessce= 1909 oF ae Bigee Gen Kise fs 5s ] ho 
Vermt lst ¢48..May ¥ ew Eng Cot Yarn 5s. 
gent, lowa Div lst 58.1919/A-O/ 109 ....../109 May’(05)..../)............ New Eng Teleph ts.. 
are 1919]4-0 100% 101 6s 
Debenture 58. . M-N ptibenevs cntned 
Denver Kxten 4s. F-A --. J L00 100% 5s 
Nebraska Exten 48 M-N ---/}105 » 105 e]] New “Engiand cons g 5s... J-d 
Bd S W et 48 M-S H}..../] YY% YH] bosto m Sores let st 4s..... tp 
linows Div 3! J-J 1d), 9B 94 — hy | Paap MAE 4) F-A 
Join av con g is771848  éacuns dquudl 
Cate Jo Ky ky & sux Yds 58. J-J 1/106 107 oeek skh Line 1st g¢ 6s..... DMG supcue éeckes 
Coll trus' YU} A-O --] 99 99 Regs Valley lst sf 6s...1919)J-J) 103 ...... 
Ch Mil & St P Dub J-d ..|}124%4 124% ]] Rotland lst con gen 4%8.1941|/J-d| ............ x 
Ch M & 8 J.-J ioe fl-ceces vedeee Rutland-Canadian lst 481949) J-J M 
Chic & No Mich 1st gu 5s. M-N ey ee ees Savannah Elec lst cons 58.1952) J-J 106 | 98 Mar’06)..2.)| 98 
Chic & W Mich J-D $ tae 10) F-A 108% ws [106 1 1)105 10” 
Concord & Mont cons 4s. . J-D 6 ate JJ l a SEE 
Donn & A-O - 3|M-S ---{{l00 100 
Gurren -1927|A-O i l gr g 4s. 1847 J-J ~-|]LO4 5g 1104 % 
Det Gr Rap & W ist 4s...1946]/A-O 1st lien conv 48.......... 1|M-N b’ --/164 155 
Jominion lst s f 58..1940|M-N «---//100 101 United Fruit conv gen 5s. 1pit M-S} 1074,...... 09 Feb’06)....//1L09 110% 
id 6s l M-S 6} ....//100% 101 U 8 Steel Corp 10-60 yr 58.1963|/M-N 197s VU% 
je | MN aaaa[]ecenee coceee || WeSt End Street Ry 48....1915| F-A 102 102% 
m-S aos]]econee soneeef] GOld 4498............--2-- 4|M-S 102% 1024, 
M-S} ..... © eséees ‘4g Mar «22/102 'g 1U24g Gold debenture 4s....... 1916|M-N i WRBEP REED 
A-O} 2.222. 2-00 394g OCF Ud)... |] ...... .-enee Beinn dsding ce seccucead 1917|F-A 102% 102% 
MEME wsccde onccds i," 66 ee Sree Western Teleph & Tel 58.1932! J-J 101 103% 
J-J| 99 YY 99 99%) Se] ¥8% 101% 1} Wisconsin Cent lst gen 481949\J-J| ...... ....../]¥4's Sep 'U5)..../|...... .--..- 
Q-Ji 9829 ......1 98% Mar’06)..../| 985 10145|] Wisconsin Valley lst 7s..1900/ J-J| 109% ......1109% Aug’05I....1]...... .----- 




















Nore—Buyer pays accrued interest in addition to the purchase price for all Boston Bonds. 


~ No price Friday; latest bid and asked. 


{] Flat price. 





Philadelphia and Baltimore Stock Exchanges—-Stock Record, Daily, Weekly, Yearly 















































































































































































Share Prices—Not Per Centum Prices ACTIVE STOCKS Range jor Year Range jor Previous 
of the 1906 Year (1905) 
Monda Tucsdoy Wednesday| Thursday | Friday | (For Bonds and Inactive | week 
March 10 | March March 13 | March 14 | March 15 | March 16 Stocks see below) Shares| Lowest Highest i Lowest | Highest 
Baltimore 
aie ada dl a a oe eee | *85 86 [Consolidated Gas....... 100 25) 83'4Jan 3) 89 Mar }// 83 May) 90 A 
etaee ennced cnuect need ‘eonnen Mae + 104 108 10342/*103 104 |Northern Central . . 50} 37/1034 Marl5/10742 Jan 29|/ 99 May/110% sep 
304% 304% 304 31g t Bh PSL . .cccce BU ...... *30% 314|Seaboard (new).........100) 3,330) 209 Feb ¥| 32 Jan17j|) 21% Jan 4 
91 1 *90 «8682 1% Ol) .....- ...... eonnce cccose] SOO 1 Do = = -100 13] 89% Jan 22} 91% Feb || 83 Mat] vlYyNov 
SP stese 6L Gli] 61% 61%) *Gl% G2%) -........... *60 61 Do ae peat ses 100} 563) 60 Jan23| 62.Jan 47% Jan| 64 Dec 
Gece 18%] *18 18%, 8 *17% 18's] *17% 18's) *ls% 18%/United Ry & Klectric.. 50) ...... 15 Jan 8} 19 Jan15j| 12%Apr/) 13 Mar 
Philadelphia 
5l% Sl} *51% 51%) 514% 51%) 51% si” 51 51 *51 52 |American fan eran 5u 233) 51 Marl5| 54 Jan27|| 48 Jan/| 544 Apr 
B54 35%) 35% 35%) 35% 36% et 364%) 35% 36 36 ©6936 {Cambria Steel .......... 50/15,280) 30% Jan 5/ 37% Jan 24/| 24% May] 32 De 
11% 11%} 11% 11%) 11% 11%) 11% 11% 11% 11% ll% 11% Sirams Geet America 10} 1,579) 1l4gJan 2) 12%Jani l0yJan| 12% eb 
*lly 12 12% 114] *11 ll) 12% 114%) *11 «#12 | *11 = «1% [Gen Asphalt oe ee «ee 60} 9g9Jan 2] 14 Jan 81g Dec} 17% Jan 
"42% 43 [BB cascon 43 43 43 43 *az% 434) *42 43 Do p ---- 100 50| 40 Jan 2) 48 Jani 36 Nov) 49 Jan 
20% YL 20%} *20% 21 21 21 20% 20) 20 2u%—) Lake Su rior Corp..._10U 705) 18% Jan 2) 23% Jam 15j) 14% May| 254 M 
*110 11U%)*109 110 [<110 111 |*108%109%/ luy 109 |*106 103 |LemghC & Navtrectfs. 50 60)Luy Marl5/i18 Jan 19)/ivu4yJ’ly| (2342 Nov 
3 \% 72 71 72%) 7 73% 2% 73%) Ts» _ |Lehigh Valley.......... 60|12,617| 71 Mar >] 85% Jan] 2%Jan| YU Nov 
FOTO ERTL EY BERS eae aye 25% 2% 2 25,| Mareden Co............. 287) 2%» Feb10/ 345,¢Jan1 2% Dec} 5% Jan 
69% 69% 69 6YS) 68% GY GY 697%)6) GE 69ly 685 69 |Pennsylvania RR...... 384/ 68°, Mar 5/73!1;¢ Jam 22)/65'%,4 May| 73% Aug 
63% 53%) 53% 53%) 53% 54 53% 54 53% 54 53% 6379|Philadelp’a Co (Pittsb) SolL1,813 ‘51 Jan 5ja54 Mar 40% Jan} 55% Nov 
*7% 8 7% 8 8 8 Ti5ig 8 7% 216) 711,16 7%|Philadelpbia Electrict. Fr 12,235) 7%Janl1l) 84%J J’ne, 124 Apr 
318 32 Bl\% 31%! 30% 31's} 31 3l4s} 28 30%)! 274 28°,|Phila Rapid Transit¢.. 50)21,527| 2743 Marl6) 31% Jan27//}17%Jan|/236 Apr 
6456415,6) 62% 6415,4) 62% 643,9) 63% 64) 63tig 64516) 631% 6 64% 9,851) 62°16 Mar >| 83° Jan 23/} 30% Jan |7112,— Nov 
“45% 4 45 45 45% 4544 45 5 "44% 45% a45hg 46 % "41% Mar 1/4715; Jan 23|| 45 May| 47% Aug 
4s 48 49 *48% 49 *43 y 48% 49 *484% 49 45 Mar 51. Jan23]; 42 Jan} 50% Nov 
*63 1, Sel 63 63) 63% 63%) G3%¥— 63%, 2% 634; 61% 62 61% Marl6) 63% Jan 3 58% Mar! 63% 
94% 94%) Y4'o Yh) 94% 94% 5 5 93 94%) 92% 93 92% Seria oj10L Febldj) 90 J’nej/125% Apr 
OO: cencndh . cecce on wccl covces cove wel) ceoned eanesa eegence ccetael * =sanes 30 32 Mar ij} 20 Febj 31 Nov 
PHILADELPHIA Bid | Ask PHILADELPHIA Bid | Ask PHILADELPHIA | Bid | Ask BALTIMORE Bid | Ask 
inactive Stocks Bonds P 2. Lag mM 5 a2. -A-O| 1144/1156 Gnas Epa ad kite 90 M5 104 9/106 
Allegheny Val pref. =f ae A E ext 78 1910 A-O} ......|..-.-. 4s phe f Fy ey 0..A&O} 105 |.....-. Shas BR: El5s’99 M 95 8 
American Cement. scony 58 1911.J-D) 1024/1038 °33.A-O] ......]..-.-- Charl Ca A ext ds. "U9T-J} 118 |...... 
Beil — aspen : Au Clty - LT M-N 115%ji36 || 2d 7s.......... 910 A-O} 114 4J...... 
paiebennoatl 50} 1st 58 1926.J-D 110%} ...... City & Sub Teta. '22I-D) LiZLjllse 
Central 1 Coal & Coke. 100 BeradEBre ist6esi J-J} 103%)........ Ex Imp M 482°47.A-O} .....-. 07 || City & re 1st5s’45) 10546) 105% 
pe RE | Bees: ese Bethle Steel 6s 1998.Q-F| 12u |12l || Con M of 82 4s '37.J-J| ......|.---.- Coal & 1 Ry 1st es luda |1U5 
Consol ‘Trac of NJ...100j; 81 4sj...... Che & D Can lst 5s’16J-J| ......|.----. Terminal 5s g1941.Q-F| ......|124 sj] Col &Grnv 1st 6s. i916J 826 $i Je560 
Diamond State steel..10) ...... -eeee-|| Choc & Me 1st5s1949J-J} 117 |.....- PW & B col tr 48’21.J-J| ..-...|. -----|| Consol Gas 6s...1910 iD 106%/ 107 
Preferred ............ i. wedendle. cilia Ch Ok &G gen 5s 107%/108 Ry& Leon 5s’54J-J| lua EARS 1939 3 -D} 112% }il2% 
Easton Con Electric 5.50) Bo}. ..206 Col St Ry lst con 5s 1932) ..-....| .---- Ind gen 58°19.J-J} 99s) 99%||Gad& Alalstcon 58’45J-J| lil [ills 
Elec Storage Batt....100; 79 | 81 ||Con of N J lst 58.’33) ......|-.---- Un Rys Tr ctis 48’49J e8 | 884%||GaCar&@N sts ¢'295-J LLOYILLL 4g 
Preferred ........... = sendodh com .-|| E& A lst M 6s 1920 M-N} 113 |...... it 58°97 J-J| 114%/...... Georgia P lst 68...’22 J-J| 122 |...... 
Germantown Pass El eo 99 Weisbach s f581930.J-D| 72%] 73 Geacte Fie letoa isabs.2 113%) 114 
Harrison Bros pref.--100 BG&Econ5s’55J-J| 102 |1034/|G-B-S Brew 3-48 1951M-S| 60%) 61 
Indiana BALTIMORE 2d income 58 1951 M-N{ 32 BZ 
Indiana x Inactive Stoc Knoxv Trac 1st 58’28A-0} luvs {110 
nsurance Co of N A..10) 28 Ala Cons Coai& Iron.100| 65 |.. mee meh REAL ene Hy oO ee 
nter Sm Pow & Chem.50} ...... 32 Nav 449s '14.QJ ret 1 93%] 95 || MetSt(Wash)ist5s’'25F A| 115 | ..... 
5 peer 1549} ...... BR Fon toe 7 Atlanta & Chariotte..100} 168 |......}] #t hk ag ick lst 5s.| 8742) 87% 
cccecceenees DO} ..c0cef-oneee Gen M 448 g.1924. Atian Coast Line BR.100| 160 |__....|} _1¢0 sesneeeseneecnce| s7520-]-oasee 
Keystone WatchCase.100} ......]...... Leh V C lst 68 g°33..JJ Atlan Coast L (Conn)100| 418 |4¥2 NptNa&o Pistéa B8M-N;} 749/100 
Lit Broth rothers........... 19 i 17 oh V ext 4a Let 948.3-D Canton Co. 92 | 95 eral 58....1941 M-S} ....-.|...... 
e Schuyikill.......50) 62'4)..... ° s lscoscccese 
rie ke ee eee oman ie B |e 
aven [ron teel.5) 24) 8 || Annuity 6s......... 
Northern Central...... Beso teat Gem cons 40 3005 iN pay eee 
ponnaylvanin asin -30) Libel... iwer our datetats Fe aneel eneeed |B go aera 
‘ Syivania _ eee m soases cw 
Pennsylvania one. 58 |...... || New: con 5s 19; SPS CUE, ----<- ss 
Preterred ........... 107 {108 NYE Pha ny No vo lst 4 48’39J-J Bonds 
Phila Go (Pita) pret 09 60 | 50 Tn 39...M-N) Anacostia & Pot 5s....... 
Phil German & Norris.50} ...... 160 00) 68'19.5-J Atl & Ch 1st 7...1907 J 
Phila Traction......... 50} 100 }|100%]/ No Penn lst 4s ’36..M-N Atian-C L RR4s81952M-S 
Railways General.....10) ...... 7%_|| Penn gen 6s 7 1910.. V: Ct, 
Susqueh Iron & Steel..5 1%) 1% 5sr 1919... Vi Cttfs of indebt 48....J-J 
Tidewater Steel....... 10} ......]......}] Penn & Md Steel con 6s. 6- 4s 1925...... 
ase cue gy. RAE ROER 10] ......]......|| Pad N ¥ Can 7s 06.J-D Balt C Pass 1st5s’11 M-N 
Tonopah Mining of a + 18%) 19 Con 5s 1939........ Balt Fundg 58.1916 M-N 
Union Tr ot Ind......100) ..... |...... Con 4s 1939........ A Ex ge 398 19303 
United NJ RBR&C.. 100 267 /|268%/|| Penn Steel lst 5s'17 M-N Balt & P lst6smi’1l A-O 
Unit Trac Pitts pref..50} ......|...... People’s Tr tr certs 4s ’ Balt Trac lst5s..’29M.N 
Warwick [ron & Steel.10) 544i 6 FP Ce Int& ool tr 53°49 M-S rf No Balt Div 6019423. D 991. 
West Jersey & SeaSh.50} 70 |......]| Con&coltr5s1951M-N/ 1064/1064 Convertible 5s.’06 M-N| 101%)...... West N C con6s1914J-J} 114 [116 
Westnioreland Coal....50} 95 |......|| Phil Klec goid trust ctfs.| 101%)102 Cent’! Ry con5s1932 M-N} 112 |...... WesVaC&P ist6g’ ll JJ} lus |10v 
Wilkes Gas d& Eiec..10U} ..... |.....- ‘Trust certifs 48......... 9 694 Ext& [mp 58.1932 M-S} 110 j...... Wi & Weld 5s..1935.J-J} 11841119 
* Bid and asked prices; no sales on thisday. {Ex-rights. $7.50 paid. ¢$15 paid. ¢$10 paid. ¢$20 paid. a Receipte. 0 $25 paid. 
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THE CHRONICLE. 


































































































































































































































; tins Securities Bid | Ase | industrini and tHisee. | 4, 
s “1 tem 
indiana Nat & Ill or; Consolid Car Heating 100) By ; 
Volume of Business at Stock Exchanges nana Taos | 20 | [acme ereteoeneted fy | a 
~ r + i $6 b eer aia iniacies lu 60 | To 
q Cons te f in 
UKANSACTIONS AT THE NEW YORK STOCK EXCHANGE atte Be 186%. Canaot hakae isi: $i% 
DAILY, WEEKLY AND YEARLY Preferreit ........... 0 
pstecsecs Debenture 48..........4 
vB PRE _— storave Battery iud ~ ll 
Week nding Stocks Ratlvoad &c State vs La retianl at ia"aa. i 3 % ||}Corn Pr Refcom(wij)l0@ 24 254 
Bonds Bonds Bonds || Loz& WabV lst és'25. J-D| 34 | 38 Preferred (wh is)...1U0@) 82") 834 
Shares Par value Mavis n Gas 68 1926.A-0/7105 }......||Cramps’ Shd& Kn Blin 0g 45 | ko 
Newark Gas 68 1944.Q.J//136 |137 || Crucible Steei,...... ) 154 
438,485] $41,851,000) #1 O34, 000) $188,000) 85,900 Tl Newark Gonont § Gas..100) 90 | 9t 4 Pretertous. -. 10H Bo 
749.904) 64,274,400 165,000} 13,5001] Con g 5s 1048..... S-D] 110 j1L1l0% Cuban is o 1R96......... lul Bug” 
888,500) 74,740/050 1 379. 500 105,100; =50,000 i Lf doa ae H & Pow— {Diamond Mateh Co.luuy .. . 
623,065| 65,891,000) 2,235,500; 400,300) 6,000 1] 39 1938 ............- 108 | ..... Dominion Copper ...... 1533 
516.545| 47.237,250| 1,820,000) 431,000) ........ 10a tact CG Naté& fl. 100 3%| 6 || Vouglas Copper ........ Bo aul 6 
508,052); 52,796,100 1,525,500 311,500 ws NN anak dl 29 | 34 || Electric Boat......... 100} 20 Bay 
. Pat. * Pas Gas & idiscioo 70 75 Preferred ........... loup 05 $70 
a ¥,410.587| $842. 809,600 *9,6545.000} $1,451,400) $74,.500]) § Con g 58 1949....M-S//103 [105 || Electric Vehicte...... lw lz Fig 
St Josep Gasbs 1837-32 + ¥7 [luo Preferred ..........- 15 fis 
sales at Week endino March 16 January I to March 16 Empire ste Steel... oy 84 
New York Stock Telegr & Telephone the? sel tee Pde 40 
- |General Gaui 8 
erastacntl 1906 eae 1906 te cotend Amer eng & Gatto 10}; +92 aS % Preferred.......... 10 Bus 
SLOCKS—N 0, 511A em 3,240,537) _ 7,693,943 71,420,428 63,390,201 comer in Tet Tel(N Cw ¥),25 lis woes taosane (ion them er... at 2% 02 
Par vaiue...... $342,809, _— it 0050] 86,454,004. 150) $5, — rary 25’ || cmp & Bay State Tel i0u| 73 |.-.--- Greene Consol Guid...td! 3&4 4g 
Bank shares, par.. #5 YOU #10.700 $147,200 328,250 Franklin nin "100 “S37 IlGreene Gold-silver...10}t oh oy 
BONDs . \Gold & Stoo i125 ||GuegenheimExplo'n. uu 265 By 
government bonds $74,500 $3,000 $520,100) $62,550 1} tudson Ri #5 || Hackensack Water Co— . 
tate Donds........) 1,451,400] 32,941,000 23,820,550) 38,027,800 HiN Y & N J Teleph 157 Ret g 48 52 op 12...J-3})..-... i 93%, 
K.andmis.bopds| ¥,656,000! 15,585,900) 16o,9vl 100} 271,003,200 14 Northwestern Te 128 || Hall Signal Co .. 10up &S Fug 
“— . ¢ & Atiantic.....25 85 || Havana Tobacco je 4 |} 27 
Votal vonda....| $11.181.90U) $21,229,900) $191,241.550) #303,093.559 Iii southern & Atiantic 25) 101 |105 Preferred....... 1uuf 34 «| 387 
= lst g 5s June 1 "22. -J-Di 7s | By 
DAILY “RANSACTIONS AT THK BOSTON AND PHILADELPHIA] Electric YAY ae RY ee ew'l a wwe his 
EXCHANGES Shicago Edison See C]meago|ust || Her’g-Hall-Mar.new.104 30 | 49 
{itingaco El Lee Co 00 160 |i60 Hoboken Land & mee 20U |... 
Boston | Phitadelphia Narragan (Prov) ElCo 50|¢ 97 | 99 5e 1920...........M-2 plov fo? 
"ents af 23 QML ArowOsi9s 50 38 Houston Os Ou . me 1 124 
4 mitstea| Bond | Listea | Untistea| Bona {| _.Preferred........... 70 0 re: open 10u v 52 
1906 Lusted | Onltsted| Bond Listea | Unirstea Bona uU : ry 
i ¢ hited Kleokri6 N 5100 ae. Keaaned Hudson Realty........... 29 foo. 
i ial a mary Moon wees — = panes tk MEE crcesedanniacad Vit) 75 pa eee eee pref... Lui ise luo 
Saturiay . 10,241/ #34,000) 10,202! 7.786] $56,000 eee Sores ts re 
Monday 10,944] 39,500; 16.832} 10,880 48,5 Kerry Companies ipe'at Mess. Masias.1G 23) + 
Tuesday .. 27,403 53,500} 20,464) 41,40 79,200 ul 3 Ga nae tee : 
Wedneadh 24.723 18,000] 195013 gall 83.700 |] 8rooklyn Ferry stock10U 1 3 Jol tr deb 4 2192zop’07 
Thursday. l 31,563) 33,000 31,281 “3/381 67,100 34 ¥ lst és 1911. J 2104 toy Lnternational salt....20 
—w . i d& K erry stk. 66 2 st g 58 ei Saeed 
Friday « ....-- 7. 12,078 6,000) 19.420) 10 073 44,700 lst Se 1933... Papuan -N| 88 33 ingerpational Silver. Avy 
" . 6 2 ob con 58°46.J-D) 7108 4/109 & referred ........... 0 
Total.......| 191,842] 117,007] $284,000] 117,210] 57,638] $379,200 |] N ¥ & Hoboon be 46-5-Dii lo oe a eo eae ba 
NY@NJ 2d 58 awe ee $105 }..2.24 Lackawanna Steel. ..1(4 
~~ 9p oe eee ss he — seorne went! 20 
s Sa? ransp lst 58 1YU6M-N 0 zawyers Mort insur.100 
LOth & 23d Sts Ferry lou} 45 | 6u 2 Wiikesb Coal. dt 
Outside Securities lst mort be 1919...J-Di¢ 88 | ¥2 || Lord & Taylor........ 100 
d Weekly Review of Outside Market will be found on a preceding page. VUnion Ferry stock .100) 2 30 Preferred ........... 1luW 
Yilst 531920 ..... --M-N} 95 | 96 Laat (P) pest saan 
. ackiy Companies .. 
Street Railways Bid | ask Street Railways Bid | Ask tA Fe, 
Lake St (Chic) El See c hi list Railroad Madison Sq Garden 7100 
NEW YORK CITY | Louisy St 58 1930... JdJ 14112 4/113 %]] Alb & Susq 40yr 3'9s cts} 109 [111 2d 6s 1919......... M-N 
Bleeck St& Ful F stk 100} 30 34 bynnds Bos 1st 58 24. J-D) 2109 4/112 Chic Peo & St L pref.100 {Manhatt Beach Co.10U) 
i st mort 4s 1950 ..J-J} v3 96 ew Orl = ee Light.100) 34 36 Deposi Eph cdececs 2 5 || Manhattan Transit. ...2U) 
q & 7th Ave atk ..100) 240 [245 Pref i ceceee s----lOO} 83 | 84 Undeposited stock..... 2 5 ||Mex Nat Ceseerne. ptlvd 
i id mort 581914 ...J-J} 1U1%/105%]) New 49s ............... 8 91 Prior len g4‘9s’°30M4&8/ 106 {109 || Mine Securities ....... bit 
on 5681943 See stock} Exch |list || North dine Street See Cihicago} hst Con mtg g 58 1930.J&J| 85 | 88 || Mitchell Mining”-~---210 
B’ way Surf lst5s gu 1924/2108 [LLO |}Pub Serv Corp of N J100} 115 /128 Income 58 1930......... \ ae Monongahela R Coal. - 
Cent’! Croast’n stk..100} 340 [360 Tr ctfs 2% to 6%  perpet 73%| 74 || Chic Subway. See Chicagio list Preferred ............ 
fist M 68 1922 .-.M-N/2116 |120 Coll or 58 gol Fort Worth & Denver Mont & Boston Cousoi 59 
Cen Pk N & E RK stk.100) 206 /|209 1909 optional....M-N|i 94%/ 95% City stamped....... ee Mortgage Bond Co...10U 
loners & 10th St stk 100; 170 |L8U North 7 StRyl00; 23 |...... orta’n Securities aca” 275 |300 || Mosler Safe Co.......10U) 
ol& 9th Ave _ See Stock| Exch jiist 1st 4s 1048...... M- 18 su Pitts Bess & L E...... 35 38 || Nat Bank of Cuba....10U) 
Dry DEB&é 8— Cons Trac of N J...1 $1 | 83 Preferred ............ 70 | 73 || National Surety...... 260 
st gold 6s 1932...J-D} 1lU [113 ist 58 1933....... -D/2107 4/1084 Air e— Nevada Cons’d Cop 
Scrip 58 1914....F-Aj 100 [102 New’k Pas Ry 58’30J-J|2112 [114 Coli tr 581907 op...M-S} 100 {101 ||| New Central Coai .... re 
q hth Avenue stk.10u/ 335/400 pid Tran St Ry..100) 245 /|255 boardCo.... Balt) Exch jlist ||N J Ter Dock & Imp.100 
aerip 3s 1914 ....F 05 |...... lst 021....... ee oe Va & Southwestern..10u; 60 | 90 ||N Y Biscuit 6s 1911.M.s 
eet tyly Fee hm a 4 “ ab 5 arma 4 "75" ae woe Peeastty.2ee 
2d St M & St N Av.. Sg 1949........ - ’ New Yor jock ....1 
latmort Gs 1910-M-S| 104 [107 | So.J Gas KI ‘rie 100) 125 j12s industrial and Miscel Preferred ......... 100 
2d income 68 1915J-J/ 65 | 84 Gu g 5s 1953..... M-8/@100 /|103 || Ahmeek Mining...... 25)] 80 | 85 r Transportation ...2u} 
Interbere-Metropolitan— No Hud Se Wee Oe'lat a 4112 [lla Alhance Realty...... 10} 124 {128 || Niles-Bem’t-Pond pf. 100 
New oom. (wh. issued) 51 51% Sy: See Ji@ilv /1138 os + me com...100) ° 9%) %%|/§Ontario Silver ......1 
New pref. (wh issued)} 38649) 53 Ext 58 1924 .....M-N/@103 4/105 Preferred ........... 67 | 67'y||Otis Elevator com....1 
bends (wh. issued)} 90%) 91 Pat Ad con 68 '31.J-D)¢@120 |...... American  Chiole Co..100) 163 [173 Preferred ........... 100) 
pneae ough Rap Tr.1U0) 226 [220 2d 68....1914 opt A-O/7100 |......1] Preferred ........... 1Uu3 [107 || Phoenix Securities....... 
Lex Av & Pav F'5s SeeSt\k Kxe|itst ||So Side El(Chic) See Cinicago} list |} Am Graphophone com.lu|t 5's} 54|/ Pittsburg Brewing....5U) 
Metropol Securities See |Stk E/x list/sS iene, Bop Tr 58 1946)2107% 1089]] Preferred seers seces)@ 94) 9%) Preferred ............ 4 
Metropol Street Ry See |Stk k/x het tP& & a 2103%/105 || Amer Hardware...... 10u] 102%} ..... Pittsburg Coal See Stock 
Ninth Avenue steck.10u/ 185 [195 Am ice Gocurstaes. Jee| Stk Ejx list|| Pope Manulacturing.100 
Second Avenue stock10U; 2U5 /|210 Am Malting 6s 1914.3-D| 1lu5 |Le5%||) lst preferred .. -100) 
lst mort 58 1909 M-N/@1U01 [103 Amer Press Assoc’n.100} 10U [105 2d preferred . oe 
onsel 5s 1948.... F-Aj¢gllz jil4 Am Soda Foun com..10U 1 3 || Pratt & Whitn p 
Sixth Avenue stock 100} 170 [17% lst preferred.. ..100| 60 | 60 || Realty Assoc Cohiyai tou 
ma Boulev 58 1945..J-J/@100 |104 2d preferred........ 5 8 || Royal Bak Powd pref.100) 
So Fer Ist 5s 1919...A-O0}2108 [LOY Safety Car Heat& Lt 10uj 300 
Third Avenue See Stock; Exch /list 5 Seneca Mi Mets aa 
Tarry W P & M 581928/2105 |103 ||] West Chicago St “77100 25 Singer Miz UCo.. 100 
YkersStRR 581946A-O/2106 [|.08%)) [Con g 58 1936....M-N} 80 Southern Steel— 
28th & 2Vth Sts lst 5s’9b6/¢l1ll [112 Am Tobacco (new) com.. Istsfg5s 1930 0ptM-Nj@ 92 | 94 
{Twenty-Th’d St stk 100] 395 |410 @de Beduiitiste Prefd....... k| Exch | list ||Standara Coupler comity 374g] 42 
Union Ry 1st 5s 1942 F-A|?109 [111 as Secs 4s and 6s...... Stk] Exch | fist || Preferred ........... 120 {130 
Westchest lst 5s’43 J-J/2110 yj112% NEW YORK Am Typefo’rs com...100) 33 36 —- ee Co. 100 10 13 
Cent Union Gas lst 5s8.../2102 |106 referred ........... ¥7 |100 || Preferred ........... 37 |t40 
BROOKLYN Con Gas (N Y) stk. See St}k Excjh list}] Amer Writing Paper.100 4 44 5s PRT As ROE R igh B 79 | 82 
Conv deb 6s ctfs SeeStk|} Exch |list referred ........... 28%] 2Y 4) Standard Oii of N J..10u| 660 /|665 
Atlan Ave 58 1909..A-0/¢101 {10314 | ye --.100] 250 [275 S eeeaae %54| 86 [| Swift & Co See Boston Stk Excii’ge 
Con 5 _ Weer A-O} 112 [1134 terdam roe Ss Sm Car ett ee EL 1st 5s 1910-1914....J-J{@103 [1035 
B& W E 5s 1933..A-O} 100 |102 is consol 58 1948..3-J}/2106 |108 || {jPreferred.......... Pe gees Tennessee Copper.....25|/f 44%) 46 
B n City stock...10} 236 [2338 ||N Y¥ & East River Gas— Bethi'm. Steel Corp...100} %7%2| 25 |j{/Texasé& PaciticCoal100} 70 | 80 
Con 58 YB xoh} list let 5s 1944.......... J-J\2105 |108 jj Preferred........... 87 89 lst 6:  RBBOe A-O}2105 }110 
Bkin Cresstn 5s 1908.J-J/ 101 |...... Consol 58 1945..... Ji2109 jilz Coll. tr. g.s8.£.681914..../ 103 |...... tle Ins Co of N ¥..100} 198 [202 
Bkn Hats lst 5s 1941 4-0} 105 |108 |] N ¥ & Richmond Gas.100| 36 42 Bliss Saaeany com....50)4145 |¢150||Tonapah Min (Nevada).1/+ 18 19 
Beis Q5ee Sub See Stk} Exch jlist || Nor Un lst 5s 1927.M-Ni2103 /106 SR bewdlieccobd 1 140 ||TrentonPotteriescom100} 13 | 20 
Tran See Stk| Exch jlist com ..100} 130 |i5u |}Bondé Mt tg Guar....100} 400 |415 Preferred new ....100} 100 {104 
qConey are Bkiyn ..100} 270 |290 pPret erred ........ -100} 155 [170 Borden's Cond Milk..100} 175 |185 ||/Trow Directory new..100) 45 | 55 
lst cons g 4s 1948..JJ| ¥5 [10U t 58 1930........ M-N} 109 /112 Preferred ........... 1 114 [117 || Union Copper. ........10]/f 1%] 1% 
gistaniowstos'os Fal 100 |!" og er eh el ee oa 85 93 
r lew lstSs A} 100 |...... a ion Minis 82 | 38 1 
Fad Se Lerner St lst 6s} 102 |...... OTHER CITIES cn candak MEM Seige peed 100 
Kings Co. Elevated— 4 3 50 
4s 1949 See Stock 7 tL . “6 
1 125 |135 
ia [ia 
Wo'g & Flat i 4498) 65 | 70 
Steinway 1st 6s 1922-7 J 5 6 
23] 24 
OTHER CITIES 81 | 83 IU Ssteel Corperation 
tk E/x list|} Coltrs!5s’ Lopt’11. --/@113 j|114 
Baffalo Street Ry— 195 |....../| Coltrsf5s’51 not opt..j¢112 {114 
consel 5s 1 ae 440 /480 ||U S Tit Gu& Indem. +126 129 
Ded LF Zs eascedil Westchester & Bronx 
Chicago me Be 125 {132% tle & Mort Guar Co.| 180 |185 
Columbus (QO) St By. 100 110 /|125 || Westingh Air Brake..50|}152 |...... 
Preferred ...... «----100} 98 |101%|| West Elec & Mfg— 
be LOL: LOL | -cn00} Con 8f 6s '31 Op"124-J}é 98% 99 
Coenet va is 1st 5s'33.J-D' k Ex jist ||White Knob Min......... 5y % 
Grand Rapids Ry....100 65. | 80 || Preferred .”..0...22. 2 | 3% 
Preferred OE @ 78 '¢86 |lworthing Pump pref.i100 7 121 




















¢ Buyer pays acer’d — t Price per sh. ¢Sale price. |j Dollars per sh. aHx-rights. gHx-div. (New stock. {jSelis on St’k Exch., but not a very active security. 
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Zuvestment and Railroad Auntelligence. 





columns the earnings for the period from July 1 to and including such latest week or month. 


RAILROAD GROSS EARNINGS. 


The following table shows the gross earnings of every STEAM railroad from which regular weekly or monthly returns 
ean be obtained. ‘The first two columns of figures give the gross earnings for the latest week or month, and the last two 


We add a supplementary 


statement to show the fiscal year totals of those roads whose fiscal year does not begin with July, but covers some other 


The returns of the street railways arg brought together separately on a subsequent page. 


































































































































































period. 
Latest Gross Earnings. ‘uy 1 to Latest Date. Latest Gross Earnings. Juty 1 fo Latest Date, 
Roads. Week or | Current | Previous| Current | Previous Roads. Week or | Current } 
Month, Year. Year. Year. Year. Month. Year. Year. 
- 2 ? $ $ g 

Ala Gt Southern_/ ee Southe/:r Ry. S/vstem beljow. M St P & 8 St M_jist wk Mch 190,769] 149,406] 7,923,4 

Ala N O & Jexa-| Pacific. Mo Kan & Texas.|ist wk Mch} 361,856] 346,454 
NO&WN East_/February -| 259,952) 172,¢56} 1,914,925) 1,603,243 || b Mob Jack & K C| Wk Feb 17 5 5,268 
Ala & Yicksb’s| February -| 121,433) 90,333) 904,512) 919,571 || Mobile & Ohio._.|See Southejrn Ry. S/ystem bei 
Vieksb Sh & P_jFebruary -| 113,358] 97,013} 824,609} 971,782|| Nash Ch & St L_.|January -. 2 807,314 

Allegheny Valley.}Oecember -} — Inc. 9/5,984 Ine. 65) 4, a Nat RR of Mex|ist wk Mch| 266,672) 241,994 

Atch fop & S Fe_| Janu --]5,536,985)|5,407,741/45,137,775/40,022,827 || Nev-Cal-Oregon _|February - 12,136 11,864 

Atlanta & Char_./December -| 360,616) 331,966; 2,049,686) 1,902,921 || Nevada Central__|January -. 2,32 2,2 

Atlantic & Bir_..-| January .. 86,14 82.60. 617,96 589,950 || N Y C & Hud Riv|February _/6,582,124/5,395,334 

Ati Goast Line...|January ~.;2,191,758/ 1,766,227) 13,716,728) 12,271,047 || N Y Ont & West_|January —- ,635; 491,212 
Balt & Ann S L--| Decem’ 4 15,4 13,708 95,690 86, N Y Susq & West|January --| 258,037) 222,839 
galt & Ohio__..- January --/6,573,465/5,158,171/45,183,873/39,702,904 || Norfolk & West’n|January --_/2,375,628]1,896,417 

Bangor & Aroost.|January .-/| 213,394) 148,323) 1,367,193) 1,201,413 |} Northern Central|/January -. 7,736| 740, 

Bellefante Centra!) i*ebruary . 4,466 4,881 41,302 38,330 || Northern Pacific.|February -|3,931,002/3,170,396) 
sridgt & Saco R.| January -~ 2,903 2,931 29,3 28,498 || Ohio Riv & West.|January .. ,720) ll 

Buff Roch & Pitts}lst wk Mch] 158,865) 147,421) 6,080,025) 5,493,484 || Pacific Coast Co__|January ..| 482,835] 434,057 

Buffalo & Susq_-|January ..| 136,523} 82,127 16,912} 658,379 || dPenn—EastP&E|January --|12050174/9,310,774 

Cal Northwestern a a 94,338 88,728) 1,172,389] 1,055,976 dWest P & E__|January -- Ine.98|7,200 

Canadian North_|ist wk Mch 79,400} 51,900) 3,433,900) 2,629,400 || Phila Balt & W’sh|January --./|1,187,340) 1,056,540) 

Canadian Pacific_|1st wk Mchj1,133,000} 887,000) 41,120,666/34,313,524 || Phila & Erie.__.|December _| 692,367] 582,607 

Cent’! of Georgia.|1st wk Mch| 238,420} 207,640) 7,995,620) 7,144,139 || Pittsb C C & St L|January --_|2,444,376) 2,083,001 

Cent’l of N Jersey|January -./2,002,423) 1,673,993) 14,836,708) 13,046,182 || Raleigh & S’port_|January _- +675 

Chattan Southern|1st wk Mch 2,8. 2,155 92,295 83,262 || Reading Railway|January --_/3,452,092/2,957,516 

Chesap & Ohio...|January --~|2,225,816]1,652,559/ 14,089,970/12,110,962 Coal & Iron Co|January --./2,815,329/2,984, 

Chestert¢d&Lanc_|January .. 2,950 2,231 SBA RET eS Ne Total both cos_|January ..|6,267,421/5,942,296 

Chic & Alton Ry_|January .-| 987,25 69, 7,217,450, 7,651,272 || Rich Fr’ksb & P_|Jamuary ..| 142,718} 120,681 

Chic Gt Western_|1st wk Mch] 148,824) 136,474) 6,088,458} 5,204,234 | Rio Grande Jct__| December _ 55,911 46,618 

Chic Ind & Louisv|ist wk Mch} 107,840} 102,992) 4,067,403) 3,746,146 |] Rio Grande So___|1st wk Mch 9,3. 9,129 397,06 332,934 

Chic Milw & St P_|January --/4,335,358/3,656,000/33,382,241/30,277,381 || Rock Island Sys_|January --_|4,177,675|3,471,855/31 ,188,451/26,911,930 

Chic & North W_|January ~.|4,849,550/3,872,605/37,781,185/33,461,711 || St Jos & GrIsl___|January ..| 118,68: 90,669 937,125 749,784 

Chic St P M & O.|January -./1,027,839] 929,594) 7,992,043) 7,429,727 || St Ly& San Fran_|January --/3,572,813)/2,979,676/ 25,184,219/23,604,626 

Chic ‘fprm ‘Tr RR} ist wk Mch 29,916 25,938] 1,160,564] 1,041,834 || St L Southwest__|/1st wk Mch} 180,82 ,378| 6,199,951) 6,117,763 

Cin N O & T Pac.|see Southe|rn Ry. $/vstem beijow. Seaboard Air Line mber ./1,239,168) 1,120,399] 7,237,254] 6,583,920 

Ci Cin Ch & St L_| December -|2,042,056/ 2,005,396) 12,286 ,777/ 12,141,289 || Southern Indiana|/February -| 115,182] 105,687] 966,286 54,569 
Peoria & East’n|November.| 312,052] 253,998) 1,351,386) 1,258,118 || So Pacific Coc__._|January --_|8,181,134|/7,188,861/61,784,313)56,658 ,994 

Colorado Midiand|January --| 187,253) 150,517] 1,296,229) 1,215,650 |} Southern Ry Sys 

h Col & South Sys}lst wk Mchj 230,263) 190,227) 8,266,117) 6,651,530 Southern Ry k_|1st wk Mch/ 1,080,045) 1,009,298/36,627,325|33,082,097 

Col Newb & Lau_|January -. 25,866 16,898 169,936 132,251 Mobile & Ohio. lst wk Mch} 169,235} 140,052|) 6,288,141) 5,567,466 

Copper Range-_..| December - 51,225 ,802 342,573 311,935 Cin NO & TexP|ist wk Mch} 164, 142,051] 5,616,237) 4,987,169 

CornwaH .....--. ee. ~~ 23,508 3,217 118,103 30,766 Ala Great Sou_|ist wk Mch 65,741 67,016) 2,571,043] 2,334,434 

Cornwall & Leb. .| December _ 38,267 3,096 229,305 124,011 Ga South & FlajFebruary -| 155,342) 140,310) 1,264,233) 1,155,149 

Denver & Rio Gr_jist wk Mch} 317,700) 281,700/13,426,311/11,690,231 || Texas Central_..|1st wk Mch 12, ¢ 683, ,365 

Det & Mackinac.|January .-. 97,944 72,840 642,859 561, Texas & Pacific.__|lst wk Mch} 241,567) 239,015) 9,031, 9,231,139 

Det ‘To! & Ir and TexS V & N W..|February ~ 3, oa °° scent hea 
Ann Arbor Syst|1st wk Mch 77,342} 66,473) 2,863,728) 2,419,800 || Tidewater & W’n| November. 7, 1957 37 ,05: 40,882 

Dul So Sh & Atl_|ist wk Mch 2,950 1] 2,099,942) 1,794,739 || Tol & Ohio Cent_|January ..| 337,490) 252,959) 2,564,6: 2,436,556 

TEE. ne aiintennn © January ~-.}4,201,436/3,376,811|30,061,424/ 27,129,347 || Tol P & West._..|lst wk Mch/} 21,71 22,309}  925,5' 08,948 

Fairchild & N E_|January -. 1,815 3,337 14,807 21,704 || Tol St L & W.._-_|ist wk Mech} 71,879 +291) 2,789,5: 2,529,859 

Fon Johnst & Gi_|January --. 51,524 45,410} 483,601 433,730 || Tor Ham & Buff_|February - é 41,995) 493,58 432,421 

& Denv City} Now includjed in Colojrado & Sjouthern Sjystem. Un Pacific System|January --_/5,115,176|4,472,006/40,932,260)36,005 ,374 
ia RR....- January ..| 238,477) 178,724) 1,676,237) 1,473,332 || Virginia & So W’n|February - 3,941; 49,121)  638,2 ’ 

Ga South & Fla..|See Southe/rn Ry. S/ystem bei/ow. Oo eee st wk M 498,054) 425,543/17,173, 17,659,336 
t Trunk System|ist wk Mch} 711,787] 643,756/26,401,140) 24,641,842 || West’n Maryland/lst wk Mch/ 92,37: 76,906; 3,103, 573,629 
Gr Trunk West/4th wk Feb; 109,788] 103,598} 3,662,900) 3,347,890 || W Jersey & Sea’e uar. 264,410) 195,510) 3,107,716} 2,727,716 
Det Gr H & M_|4th wk Feb| 33,958} 20,609) 1,060,956) _997,899 || Wheeling & L E_|ist wk Mch| 106, 79, 859, ,023,791 

tlan_j4th wk Feb} 32,16 30,07 Nadidediialh.).. pemiaenia W’msport & N BrjJanuary _- 12,366 11,61 106,66. 103,024 

Great Nerthern._|February -/2,970,511/2,376,297/33,131,166/28,345,471 || Wisconsin Central|January ..| 532,099]. 458,611] 4,184,621j 3,989,341 
Montana Cent’l|/February -| 217,748] 177,406) 1,834,238) 1,561,205 || Wrights & Ten..|January -- 5,683 12,61 24,7 116,315 
Total system-__|February _/3,188,259/2,553,703/34,965,404| 29,906,676 || Yazoo & Miss Val|February | 823,256! 558,490) 5,615,27& 6,003,28 

Gulf & ny? Island| 1st wk Mch 50,530) ,656) 1,413,949] 1,263,538 - 

Hocking Valley._|January -.| 537,755} 406,799] 3.959,573) 3,703,741 : Current — 

Illinois Central__|February _/4,180,500|3,513,523/34,016,160/33,470,093 Various Fiscal Years. Period. Year. ear. 

Illinois Southern_ type mg S E 26,891 18,421 249,163 189,334 

Int & Gt North’n/ist wk Mch} 103,800} 101,3 4,709,277| 4,454,814 || Allegheny Valley._-...--.-- Jan 1 to Dec 31| IJnc. $1,0/88,527 

@ Interoc (Mex)__/1st wk Mch} 129,625) 134,660) 4,128, 3,960,985 || Atlanta & Charl Air Line._..|Mar1 to Dec 31) 3,293,915) 3,052,435 

Iowa Central... _|1st wk Mch 60,866 53,859] 2,036,239] 1,759,647 || Bellefonte Central .......-.. Jan1 to Feb 10,1 10, 

Kanawha & Mich|Jjanuary -.| 191,308) 132,714/ 1,278,659) 1,038,453 || CLC C & St Louis__...-.--.. Jan 1 to Dee 31/22,517, 22,141,110 

Kan City South’n|January ._| 664,954) 557,142) 4,278,133] 4,146,116 Peoria & Eastern........-. Jani to Nov 3 ,658, 2,781,795 

Lehigh Valley_._|January --/2,681,839)]2,323,851/20,254,086) 18,127,965 || a Interoceanic of Mexico....|Jan 1 to 7| 1,166,36: ,106,5' 

& East’n_iJanuary -- 41,279 2,62: 303,35 267, Manistee & North Eastern...|Jan1 to 31 414,81 416,617 

Long Island -___- December -_| inc 58|,362 Inc. 383} 5 MGMIMIGNG navn -ccosen= Jani to Feb 2 9,69 4 

Louisiana & Ark_|January -- 95,571 68,140) 552,631 476,942 || Maryland & Pennsylvania...|Marl to Jan 31 328,01 292,637 

Louisvy & Nashv_|ist wk Mch}] 821,455} 803,340/29,080,542| 26,713,479 || a Mexican International _...|Jan 1 to Mch 7) 1,382,269) 1,143,364 

Macon & Birm_._|February - 13,133 8,63 100,207 91,797 || a Mexican Railway ...-..-.-- anil to Feb 21 975, 918,500 

Manis & No East_| December _ 28,381 30,862 177,710 196,191 || a Mexican Southern -._---.. Jani to Feb 21 174,94 159,795 

Manistique-__-_-__- February - 4,761 5,522 60,779 57,178 || a National RR of Mexico....|Jan 1 to Mch 7} 2,532,017) 2,172,500 

Maryland & Penn|Janudry .. 22,730 19,440 216,921 192,576 || New York Central ......---}. Jan 1 to Feb 28/13,767,892|11,439,792 

@ Mexicam Cent’]_|January --_|2,457,188)2,246,627/| 15,955,495) 14,716,553 || Northern Central_.......--- Jan1 to Jan 31 947,736) 740, 

@ Mexican Internjist wk Mch} 145,02°) 119,992] 4,658, 4,472,954 || d Penn—East of Pitts & E.__|Jan 1 to Jan 31/12,050,174) 9,310,774 . 

@ Mexican Ry_../3d wk Feb} 134,500) 123,59.) 4,144,499} 3,872,400 d West of Pitts & E....--.-. Jani to Jan 31 Ince. f 

@ Mexican South_/3d wk Feb 28,220; 22,270) 752,232 719,481 || Phila Baltimore & Wash ._..|Jan 1 to Jan 31] 1,187,340) 1,056,54 

Millen & Southw_| December - 6,768 9 Se eee Sor j; Philadelphia & Erie_.-...--- Jani to 31) 8,497, 7,678,308 

Mineral Range_-._| 1st wk Mch 14,405 13,401 513,930} 471,282) Pitts Cin Chic & St Louis....|Jan 1 to Jan 31) 2,444,376) 2,083,00: 

Minneap & St L__|1st wk Mch 65,012 59,990) 2,566,800} 2,053,002 |} Rio Grande Junction_....... Decl to 31 55,911 46,618 

Mo Pac & Iron Mt/ist wk Mch} 705,000} 691,000) 29,208,094) 28,960,586 || Texas & Pacific __.....-.--- Jan1 to Mch 7| 2,546,978) 2,234,784 

Branch|ist wk Mch} 28,000} 28,000} 1,353,726) 1,077,862 || West Jersey & Seashore ...-.- Jani to Jan 31 264,410} 195,510 
» Re lst wk Mch} 733,000} 719,000/30,561,820'30,038, 
AGGREGATES OF GROSS EARNINGS—Weekly and Monthly. 
Weekly Summaries. Cur’nt Year|Prev’s Year| Inc. or Dec.| % Monthly Summaries. Cur’nt Year|Prev. Year.| Inc. or Dec.| % 
$ $ 3 $ $ 
4th week Nov (43 roads)..| 13,059,928) 12,253,008 + : 6.58 || Month Dec 1904 (123 rds 140,748,1021136 880, +9,858,46: .20 
week Dec iF roads)..| 9,011,601} 8,343,843 +667,758| 8.00|| Month Jan 1905 (116 rds)}127,073,058]119,220,078} +7,852, 58 

2nd week Dec (42 roads)..| 8,310,626) 7,417,834 +892,792/12.03 || Month Feb 1905 (117 rds)}113,714,506)117,252,13. +537, 01 

3rd week Dee (41 roads)__| 9,386,804] 8,382,732} +1,004,072/11.96 |] Month Mar 1905 (118 rds)/143,622,857| 130,879,546) + 12,743,311] 9.73 

4th week Dec (41 roads)..| 13,312,586} 12,535,204 777,382] 6.21 || Month April 1905 (115 rds)| 136,595,868) 127,237,317 1358,551| 7.35 

week Jan (42 roads)..| 7,816,465) 7,054,032 +762,433/10.81 || Month May 1905 (118 rds)/144,103,256/ 129,712, + 14,390,517}11.09 

2nd week Jan (42 roads)..| 8,565,374] 7,098,133) +1,467,241/20.67 || Month June 1905 (104 rds)|125,942,575)114,845, + 11,097,543} 9.66 

3rd week Jan (42 roads)..| 8,816,346} 7,509,082} +1,307, 17.41 || Month July 1905 (115 rds)| 143,658,287) 130,328, + 13,329,757) 10.02 

4th week Jan (44 roads)... 136 2} 11,047,757} +2,604, 23.56 || Month Aug 1905 (115 rds)j1 141,867,461] + 13,105,089) 9.23 

lst week Feb (40 roads)..| 8,346,622) 6,750,991| +1,595,631/23.63 || Month Sept 1905 (115 rds)|/161,431,629|147,709,816] + 13,721,813] 9.28 

week Feb (41 roads)..| 8,666, 6,586,963) +2,079,481/31.57 || Month Oct 1905 (115 rds)|170,515,148]157,100,827] + 13,414,321) 8.54 

3rd week Feb (42 roads)_.| 8,985,618} 6,892,688] +2,092,930/30.36 || Month Nov 1905 (115 rds)|165,977,137/150,405 695) + 15,571 ,442/10.35 

4th week Feb (44 )..| 10,321, 8,599,053] +1,722,891/20.03 || Month Dec 1905 (113 rds)|159,312,944/142,053, +17,259,521)12.15 

Ist week Mch (42 roads)..| 8,946,686] 8,022,413 + 924,273}11.52 || Month Jan 1906 (54 rds)| 57,728,897| 48,559,919| +9,168,978/18.88 











Worti 


a Mexican currency. 
d Covers lines direct: 
h_ & Denver City and al 
included in 1905 since Jan. 1; earnings of Transylv: 
fa 1905 only. 


fs) ted. e Includes the Chicago 


b Includes earnings of Gulf & Chicago wy 


liated lines. k Atlanta Knoxville & Northern included in t vi 
- 7 ania Railroad included from Jan. 1 1906 and of East Division of Tennessee Central f 


¢ Includes the Houston & Texas Central and its subsi lines Ag Lg 
° ‘ 


liinois in both 


h years since April 1; 


f Col. 
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Latest Gross Earnings by Weeks.—In the table which 
follows we sum up separately the earnings for the first week = For. vi. Year. Year. 
of March. The table covers 42 roads and shows 11.52%/ . =. 4 Wen— $ $ 
increase in the aggregate over the same week last year. Jan 1 to Dec 31.... 113,126 111,750 13,684 31,760 
) ne te ae ee 
| oO Jan ---- , , ’ ’ , 500,742 
First week of March. 1906. 1905. Increase | Decrease . Williamsport & No BraJan 12,366 11,616 2,742 2,200 
3 ; re ar July 1 to Jan 31.... 106,665 103,024 37,339 +~—.29'949 
Alabama Great Southern. -.- 65,741 CARE .. s--2:- | 1,275 
Buffalo Rochester & Pittsb..| 158,865, 147,421, 11,444) ____. a Net earnings here given are after deducting taxes. 
Canadian Northern. -..--.-.- 79, 51,900} 27,500) -..... b Net earnings here given are before deducting taxes. 
Canadian Pacific. .......--- 1,133,000 887,000; 246,000; ---... 
Central Georgia... -..-..--- 238,420 207,640} 30,780) = ----- InterestjCharges and Surplus. 
Chattanooga Southern. .---.-. 2,858 2,155 aes: 
Chicago Great Western. _---- 148,824 136,474; 12,350) ----- —Int., Rentals, &c.— —Bal. of Net ngs — 
Gicage aoe Tecra & Louisv.. 107,840 102,992 4,848) .-..-.-. Current Previous Current 
Chi Transfer. _ | 29,916 25,938 3,978; --.-- Year. Year. Year. Pryeoue 
Cin “New Orleans & Texas Pac| 164,946) 142,051) 22, pares Roads. 3 $ $ $ 
Colorado Southern (incl Ft| | Bellefonte Central... .Feb 300 330 547 1,027 
pe ae | Denver City en | 320,268 100. rid $0,008) ee Jan 1 to Feb 28___- 600 660 1,224 2'508 
troit o ronton. . . - ’ 7 . Se on celia . 
Denver & Rio Grande... _-_- 317,700, 281,700, 36,000, -..-- se “ay dy yee ey ae Ble | 
Duluth South Shore & Atl. - + 52,950, 49,601; 3,349) --..- a . . ° 148 
Grand Trunk of Canada. _.. \ | Edi Elec Ill CoBrocktonJan 729 670 5,576 5,375 
Grand Trunk Western. - - - }| 711,787| 643,756, 68,031; -.--- Fall River Gas Works_Jan 511 443 13,177 9,607 
pe Ae Saeee, & Ebwen. - \| Houghton Co EILtCo.Jan _—.2,187 2,187 13,169 9,137 
eS | 
Gulf & Ship Island_-_-___----- | _ 50,530) 42,6561 i Lowell Elec Lt Corp..Jan 782 1,121 9,488 9,106 
snpernssienal é Great North’n| as 1 oe) 2,500) Minn Gen Elec Co----Jan 9,050 9,535 31,807 25,036 
nteroceanic of Mexico. -----| ’ ero Mo Kan & Tex__---_-- Jan 365,628 361,767 15,017 def.167, 
Iowa Central - _-----_..-.--. | 60,866, _ 53,859) 7,007) July 1 to Jan 31-... 2,552,185 2,4745641 1,319,549 1.11 10's 
Louisville & Nashville. _..--_- 821,455 18,115) 4 
Mexican Internationa! - - - - - - - | 145,029) 119,992 5,037, Toledo rest & West.Feb 23,422 23,494 def.2,707 def.8,531 
Mineral Range_-._-.------- 14,405 13,401 1,004, July 1 to Feb 28.... 183,476 193,325 23/448 def.10,709 
Minneapolis t 3 Louis... - .- 65,012) 59,990 5,022) Wiliemepert & NojBr_Jan 2,728 2,764 14 def562 
Minn St Paul &€8 8 M._...-.- | 190,769! 149,406 41,363) July 1 to Jan 31--.-- 20,407 19,815 16,932 10,125 
Missouri Kansas & Texas...-| 361,856; 346,454; 15,402) Pane: 
Missouri Pacific & Iron Mtn- - 705,000} 691,090; 14,000) az After allowing for other income received. 
oe .-. 159;235| 140/052 
National RR of Mexico. ~727"|  266:672| 241,994 STREET RAILWAYS AND TRACTION COMPANIES. 
Rio Grande Southern. - - - -- . 9,358 9,129 
St Louis Southwestern - -- - - - | 180,825) 158,378 P 
Southern Railway ---------- ,080,045) 1,009, Latest Gross Earnings. Jan. 1 to latest date 
- aA 2,768 Name of ; 
Texas & Pacific. .........-.- | 241,567) 239,015 Road. Week or | Current | Previous| Current | Previous 
Toledo Peoria & Western - 21,712 22,309 Month. Year. Year. Year. Year. 
Toledo St Louis & Western___| 71,879 63,291 
a Sa Aili | 498, 425,543 x 3 = 
Western Maryland ------- 92,372 76, Albany & Hudson-_|January ..| 22,858) 20,117 22, 20,117 
Wheeling & Lake Erie------- | w 79,000 qsmaneen S Rys Co.|February -| 177,037| 153,347\cl ,226 ,133{cl ,075,354 
| Aur Elgin & Ry|January --| 39,544) 26,259 39, 26,259 
Total (42 roads)_ _..| 8,946,686] 8,022,413} 931,180}  6,907| Binghamton Ry..-|January _-| 20,471| 18,238} 20,4 18,238 
Net increase (11.52%) - -|---------|--------- | re Y ------- | Boston & Worcest’r|February _| 28,090) 21,951 57, 44.356 
_ 4: | Burlingt’n (vt) Tr.|February -| 6,515) 5,352 12,71 10,591 
oe aks January ..| 49,831; 38,910 49,83 38,910 
arleston ns 5 
For the fourth week of February our final statement — ce gdaae February .| 50,703| 44,172| 614, tenn 
covers 44 roads and shows 20.03% increase in the aggregate | Chi & Mil Hee. = February -| 36,593) 23,599 80,03 48,425 
over the same week last year. Ce ees a ene. -| ORG ae 1s Ie 
- — an (Muscaers: - November: | Bit oye sees 99,042 
lev & § r Co_| February ‘ z " 65,1 
Fourth week of February. 1906 1905. Increase .| Decrease. | (ley Painsv & E_. January _-| 15,858] 13,345 15,8. 1 4 
as ng ‘ 3 3 $ o see & pee. - pemaey ma by speed 24,322 ea ae 
y an fe WE «owls ¥ Rib 
Previously reported (39 roads)| 9,785,268] 8,181,423/1,605,303| 1,548 | Dayton Sp se liS-|ranuary - | 28,868) ------| 28,563)... 
Alabama Great Southern- . -. 122 189) 76,515 ease ----- | Detroit United Ry_|1st wk Mch| 89,661! 80,949] 860,83 735,688 
Alabama New Orl & Tex Pac- mu ; Duluth Street Ry.-|1st wk Mch| 12,152} 10,937/ 115,964] 101.188 
New Or & North Eastern..| = 98,952 73,656) 25,206; = -- --- East St L & Sub.__|February -| 107,655) 95,425] 221,870] 201/259 
Veen Bh aay - yee eats 333) ae ----- Elgin Aurora & So- January - -| 40,713} 33,906! 40,71 33,906 
s Ls p ac. ve hades E } | 
Cin New Or & Tex Pac.___- | 935, 744 192, i113 43" al alia imWeanstas” - | me we a a | ae 
a eee Valley Traction.|January - 80,145) 68,566 80,14 68, 
Total (44 roads). -- - _ -- -|10, 321,944) 8,599, 058), 724, 439, 1,548 | Galveston Elect Co\January __| 19,349| 18,580! 2213.94 ann 
Net increase (20.03%)------| ------ J 0 ------ 22, 2,891) ----- | y Havana Elec Ry_|Wk Mch 11! 7 38,357| 399,819] 346,070 
ecot | é Honolulu Rapid Tr A as | alii =. 
~ uand Co. ..--. anuary -_| ,958; 26,289 27,9. 26,289 
Net Earnings Monthly ¢ ‘to Latest Dates. —The table fol- Houghton Co St Ry|January --| 14,832! 15 ‘or4 14,83 15,674 
lowing shows the gross and net earnings of STEAM railroads Houston, Hee Co... jenuary --| fh 277) ae pot ae 3a 
; . : ; inois Trac. Co_. -}- ary --| 903) , , 
reported this week. A full detailed statement, including all | tidisnap Col & So.|January __| 15,856, 12,628 1585 12°6 
roads from which monthly returns can be obtained, is given | Jackson Consol Tr_|January --| _9.745| _7,857] 9:74! 7'857 
once a month in these columns, and the latest statement of seckemay Ry & Li. January -- | ee'een seen an 4 os 
: : : - s : 9 TY an vy Ry anuary _.| 426, | 347, 47,379 
this kind will be found in the issue of Feb. 24 1906. The Kan City-West Ry|January __| 197445] 15'134| ci87'973] cisy‘0V 
next will appear in the issue of March 24 1906. Lake Sh Elec Ry_.|January __| 59, 628} 47,834) 59.62 7 
P 6m . Lehigh V_ Tr a’ | 
—Gross Earn’ gs ——Net Earnings: Street Ry Dep_.|December-| 50,110] 40 ‘sel 599,929; 519,401 
C v— P ——. ae ho Elec Light i December | 24/865) 20:946/ 192'806| 174.471 . 
Road id 7 7 7. Trucking Dept__|February _| 1,100} in aati Ais ee 
s. . | eee February -| 70,600) _____- wniplbnts 
weiont Central_b_. Feb 4,466 4,881 847 1,357 | Lexington Ry---.-. December -| 30,748! 27,421); 367,702) -_____- 
Jan 1 to Feb 28. 10,149 10,509 1,824 3,168 + mee mE ped January --| 8,709) 7,703} 7,702 
Bridgep’t & Saco Rivb Jan 2,903 2,931 884 37) | Sees EY BAe 
Suly i to Jan 31- 29,348 28,498 10,359 8,040 | orp Ry Dept.|February.-| 40.250) -..... | 85,500) -_. 
‘ es ighting Dept..|February -| 29,250) _.._..| 60,250) _____. 
Chic Ind & Louisv.a. Jan _ 423,038 381,101 102,306 == 91,879 | Met West Side Elev|February _| 189,798] 169,647 349,467 
July 1 to Jan 31... 3,556,937 3,295,175 1,284,501 1,233,576 | Mil Elec Ry&Lt Co\January __| 257/205, 236,024 236 024 
Edi Elec Ill CoBrocktonJan 16,420 14,543 6,305 6,045 Mil Lt H 4 Tr Oo. | January 4 40, 872) 33,855) 33,855 
ne : 2 : : ontrea ree y|¥ ar 5 505) Cf eS Pe se 
Fall River Gas Works_Jan 33,552 30,919 13,688 10,050 Munt Hart & Ft W|December_| | | 181,200 
Fonda Johnstown & G.a— NJ&HR Ry &F Co- | | 
Jan 1 to Dec 31__-- 749,340 694,710 343,739 319,477 Railway Dept_ é | February }. 13,313) 8,993) 18,601 
Grand Trunk Ry.....Jan 2,240,536 2,004,998 530,448 442,851 - Ferry Devt... .| February a 8,693) 5,450) 11,527 
Grand Trunk West_Jan 414,626 423,385 40,392 46,718 | Norfolk Ry & Light/January --| 60,493) 50,037 50,037 
: : at Nor Ohio Tr&Lt Co}Febuary -_| 66,420) 60,312) ° 
Det Gr Haven & Mil_Jan 122,149 = 127,015 28,712 39,418 | Northwestern Elev|February -| 117,001 10;3831 384 900 
Canada Atlantic....Jan 118,256 117,769 4,380 8,760 | Oakland Tr Cons__|January --| 121,622! 104,673) 104,673 
Houghton Co Elec Lt_.Jan 25,360 19,664 15,356 11,324 bowed Street Ry --- December ‘e108 8.487 108.1" : 
Lowell Elec Lt Corp. _Jan 25,959 22,488 10,270 10,227 | Peeks Ltg & RRCo|January _. 10/210, 9.116) 9116 
Mil Gas Lt Co. Jan a 87,235 60,845 | Pitts M’K & Green|January -.| 13,607 9,942) 9,942 
Jan 1 to Feb 28 179,667 132,878 | Pottsy Union Trac|February -| 14,698) 12,956! 27,240 
Minn Gen Elec Co....Jan. 73,841 62,957 40,857 34,571 qecbentee 4 Se seeeueny -| 14,902! iI, 1,712 pee 
Mo ety To Se i 813/000.000 12ST BEITOE 3. BRE853 | SF JOD h ee socor sake 
y to Jan 31____13, a 2,2 . 3, ° 3, . Lt Ht & Pow Co_| Feb < 6 3) 8.65 
Nevada Central_b____Jan 2,327 2,294 432 816 | San Fran Oakl’d & Pee. ~vr} ae pak op 
July 1 to Jan 31___- 27,560 19,410 14,184 6,552 San Jose = December_| 49,170) 41,839 419,349 
Ohio River & West_a_Jan —_ 16,720 13,111 def. 6,593 2,261 | Savannah Elec Co_|January --| 49,618) 41,340 41,340 
July 1 to Jan 31__-. 139,593 122,817 18,354 21,763 Schayian a —— e. o0, 508 48,454 544,144 
Rich Fred & Pot_-_-- Jan 142,718 120,681 50,108 30,513 f Boo eee ruary -| 12,816) _ 9.751 21, 
July 1 to Jan 31... 932,690 818.474 321,286 246/314 Seattle Electric Co. Febeay || eto! 201.700 Bo 
Southern Indiana_b_-Jan 121,273 113,063 42,851 44,784 | Syracuse R T Ry_-|February _| 78,766 67,939 141,685 
uly 1 to Jan 31_-__ 851,104 848,882 335,054 374,122| Tampa Blectrie Co.|January .-| 37,839} 31,139 31,139 
Toledo Peo & West_b_Feb 102,836 96,191 20,715 14,963 | Terre Hte T & L Co|January --| . 59,831) 46,427 46,247 
July 1 to Feb 28_- 904,435 886,639 206,924 182,616 ' Tol Bowl Gr&So Tr\January ._|° 26,647) ___.._ 
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Mar. 17.1906. ] 
A 
Ree Latest Gross Earnings. —_|Jan. 1 to latest date. ANNUAL REPORTS. 
‘ame Aces BANS 2 
Road Week or | Current | Previous| Current | Previous 

; Month. Year. | Year. Year, Year, Annual Reports.—The following is an index. to all annual 

— ; ; reports of steam railroads, street res vad miscellaneous 

Light|January ..| 159,053] 150, 159,053; 150,944 | companies which have been publis since the last editions 
Toled o Bye torn Senuary -.| 20,697) 15,452 20,697 15.452} of the “Railway and Industrial” and “Street Railway” 
Toronto Railway Mth wk Feb] 96.118] $2160] 781'401| 600, sections. 

R w e ’ * ° sa s ‘ Ye 66 r) ” 
tented ys of St L|February ‘| 635,557| 552,273] 1,330°596| 1,157,702 | | This index does not include reports in to-day’s “Chronicle.” 
United of San Fran|January --| 600,210) 543,371 600,210) 543,371 , 

Wash Alex & Mt ViJanuary --| 18,003) 16,353 18,003 16,353 
Youngst’n-Sharon.|December -| 54,197) ------ Sat senees 

















a Figures for the month in both years include operations of the Scran- 
ton Ry., acquired Jan. 1 1906. c Totals are from July 1 in both years. 
d These are results for main line. e Totals are from March 1 in both 
years. h These are the combined earnings of all the constituent com- 
panies. y Spanish silver. z Totals are from May 1 in both years. 


§ Street Railway Net Earnings.—The following table gives 
the returns.of STREET railway gross and net earnings 
reported this week. A full detailed statement, including all 
roads from which monthly returns can be obtained, is given 
once a month in these columns, and the latest statement of 
this kind will be found in the issue of Mar. 3 1906. The 
next will appear in the issue of March 31 1906. 


—Gross Earn’ gs—— Net Earnings-—— 








Current Previous Current Previous 
Year. Year. Year. Year. 
Roads. $ $ 3 3 
Gaprteston Cons Ry Gas 
2 | Eee Feb 50,793 44,172 18,169 13,944 
Mch. 1 to Feb 28_.-- 614,963 558,046 242,355 215,751 
Chic & Milw Elec-.--- Feb 36,593 23,599 15,543 8,711 
Jan 1 to Feb 28__-- 80,036 48,425 36,293 18,883 
Cley & S W Tr Co____Feb 39,718 30,406 12,737 7,483 
Jan 1 to Feb 28___- 86,285 65,166 31,755 19,466 
East St L x Suburb’n_Feb 107,655 95,425 51,063 49,511 
Jan 1 to Feb 28.... 221,870 201,252 109,277 107,353 
El Paso meat Co_a___Jan 27,346 23,845 7,594 9,169 
Galveston Elec Co_a__Jan 19,349 18,580 SRR SE 
May 1 to Jan 31__.. 213,947 200,486 SOME: 5 stenoses 
Honolulu RapT&LCo_Jan 27,958 26,289 10,972 10,069 
Houghton Co St Rya__Jan 14,832 15,674 1,485 820 
Houston Elec Co_a_._Jan 43,077 34,572 12,940 12,449 
Jacksonv Elec Co_a_-.Jan 24,913 25,560 10,376 10,625 
Manila Elec RR & Lt Corp— 
Ry Dept.........- Feb eR ea iN seven 
Jan 1 to Feb 28___-. | age Muree. ). Kcowas 
Lighting Pag tae ie ia sail Feb ee Base sr 
an 1 to » ER EE. ° \ wehece ME «wees 
Trucking Dept-_--- Feb BA oo) eleeesc ic, 2-.teauretee 
Total all depts___-_-_ Feb eae pS Bere 
Jan 1 to Feb 28.... 146,850 -..... | ad 
Mil Elec Ry & L.a__Jan 257,205 236.024 c90,183 c70,072 
Mil Lt Ht & Tr_a__._. Jan 40,872 33,855 c17,353 c10,167 
Norfolk Ry & Lt Co.__Jan 60,493 50,037 23,064 20,150 
NorthernOhioTr&LCo. Feb 66,420 60,312 28,581 24,850 
Jan 1 to Feb 28____ 139,655 125,777 60,197 53,223 
Rochester &jEastern__ Feb 14,902 11,712 4,342 1,137 
Rochester Railway.b.Feb 147,409 124,452 64,501 50,010 
Jan 1 to Feb 28_... 305,170 259,403 129,837 107,371 
Jaly 1 to Feb 28____. 1,270,148 1,048,617 569,590 476,744 
8t Joseph Ry L & H__Feb 60,213 50,607 30,051 17,063 
Jan 1 to Feb 28____ 126,791 108,633 62,955 40,036 
Savannah Elec Co_a__Jan 49,618 41,340 17,755 15,733 
Seattle Elec Co_a____. Jan 235,396 201,760 79,503 59,124 
sy Rap Tran_b_Feb 78,766 67,939 34,418 26,693 
- Jan 1 to Feb 28_..._ 164,368 141,685. 70,435 56,188 
-July1 to Feb 28.... 674,395 582,297 297,770 248,343 
chaps Elec Co_a__-_'. Jan 37,839 31,139 17,430 12,219 
Terre Hte T & L_a___Jan 59,831 46,247 20,681 16,060 
Toledo & Western____Jan 20,697 15,452 8,047 4,835 
a Net earnings here given are after deducting taxes. 
b Net earnings here given are before deducting taxes. 
c Operating expenses include a charge for depreciation. 
Interest Charges and Surplus. 
—Int., Rentals, &c.— —Bal. of Net E'ngs.— 
Current Previous Current Previous 
Year. Year. Year. Tor. 
Roads. g z $ g 
ber jo Cons Ry Gas 
Oy obec us Feb 12,708 12,693 5,461 1,251 
Mch ‘ to Feb 28 157,042 155,544 85,313 60,207 
El Paso Elect Co____- Jan 3,749 3,356 35845 5,813 
Galveston Elect Co___Jan a: wasedee 8 PGE 3. 
* - May 1 to Jan 31___- Sue... esdehun Gee. <Zaanke 
Honolulu RapT&LCo_Jan 4,970 4,813 26,577 25,558 
Houghton Co St Ry. -_Jan 3,898 3,407 def2,413  def2,587 
Houston Elect Co__._. Jan 8,174 8,388 4,766 4,061 
Jacksonv Elec Co___-_ Jan 3,325 3,016 7,051 7,609 
Mil Elect Ry & Lt____Jan 45,372 33,618 44,811 36,454 
Mil Lt Ht & Tr_______ Jan 16,240 13,971 1,113 def3 ,804 
Rochester & East____Feb 7,050 6,675 def.2,708 def.5,539 
Rochester Railway... Feb 27,776 26,776 36,725 23,234 
Jan 1 to Feb 28___. 55,761 53,762 74,076 53,609 
July 1 to Feb FF -. 223,788 215,612 345,802 261,132 
Savannah Elect Co___Jan 10,904 10,553 6,851 5,180 
Seattle Elect Co______ Jan 23,230 25,135 56,273 33,989 
Syracuse Rap Tran_-__Feb 22,092 20,312 212,910 27,019 
‘Jan 1 to Feb 28____ 43,850 40,646 227,626 216,639 
‘July 1 to Feb 28_... 166,355 162,371 2132,456 287,069 
Tampa Elect Co___... Jan nil 1,937 17,430 10,282 
Terre Hte T & L Co___Jan 10,417 8,962 10,264 7,098 


cee, 
2 After allowing for other income received. 





| 











Delaware & Hudson Company. 
(Results for Fiscal Year ending Dec. 31 1905.) 


The annual report, which will be cited at length another 
week, permits the following comparison: 











Year ending Dec. 31— 1905. 1904. 1903. 
Earnings of railroads-_--.------.--- $16,382,074 $15,071,124 $13,642,954 
Oe ee 6,198,114 5,875,843 5,473,758 
Interest and rentals_.......-.--- 3,016,328 2,999,957 2,994,860 

Profit from railroads-_-_-------_- $3,181,786 $2,875,886 $2,478,898 
Net coal department-_--_-------- 2,525,957 2,380,561 3,726,259 

Ne idk iis pin cain $5,707,743 $5,256,447 06,205.17 
Sundry accounts charged off -- - - _- $1,028,149 $803,924 $2,290, 
TRO wisn o ns ons euannw nied (7)2,869,300 (7)2,756,162 (7)2,450,000 

Balance, surplus_-_------------ $1,810,294 $1,696,361 $1,464,794 

Coal (anthracite) carried in 1905 aggregates 9, ate, ae tons; in 1904, 
8,255,541 tons; in 1903, 8,657,966 tons.—V. 82, p. 


Chicago Peoria & St. Louis Railway Oo. 
(Report jor Fiscal Year ending June'30 1905.) 
President C. E. Kimball, under date of Dec. 11 1905, 


says in substance: 
General Results.—The gr show an increase of $81,33: 


‘oss earnings 

net earnings before dodagting rine were eur 778, wg <4. #1 O08. 
for the preceding year. Deducting is a net 
deficit carried to profit and er ot agg: - While thes results were more 
favorable than for the year 1 ter changing to profit and loss 
account betterments made duri ag Be 2 rie Year and and extraordinary to 
ae t cars, $29,219, the gen sheet shows a debit to profit 


loss of $97,104, an increase of $60,6 
Ends.—In connection itn the sale of the Litchfield & 


Madison se the first mortgage 5% gold bonds of that vy o 
maturing May 1 1933, guaranteed princi and interest by 
pany, were retired, thus relieving us of the guaranty. By the. sale ale of {the 

above-mentioned branch, the mileage operated has been reduced from 
299 to 255 miles 

Property —BSince the em of June 1,800 tons rd 75-lb. steel rails have 
been purchased and put in the track. Passenge equipment has been 
increased by the’ ty of five coaches. In pursuance of the peer y of 
paces veplect ng the Squienpmetre power, two consolidation freigh 
locomotives and two six-w witching locomotives have been ver 
dey acai ato tropely tis es Pun 

u rtation and to properly le 8 
additions must be made of the same class of locomotives, ‘anal ee 
additions made g freight e ma juipment. 
New Ca le the prior lien 44% 30- 

makes wR provision for betterments, iapcorements & and eau obo 
ment. our larger wants cannot t by the expeneitens of $7 

annum, the limit of the issue under that mortgage. It seems to the 
Airectors manifestly to the interest of the stockholders e income mort- 
gage bondholders that ng should co-operate{with the security holders 
committee by Spedting heir Ly of preferred stock and income 
bonds for conversion as provided in the ment dated Aug. bo: 

















which ment was madejat the, reques' of th this company. 
e.-°4 .—An interest has been acquired in the capital stock of the 
Missouri & Illinois Bridge & Belt RR. operating the Alton Bridge. (V. 


80, p. 711.) 
Statistics.—Earnings, expenses, charges, &c., hawe been 
as follows: 
OPERATIONS AND FISCAL RESULTS. 


1904-05. 100e8. 1902-03. 1901-02. 
Tons of anes carried 2,030,470 2,346,358 2,146,206 
Tons frt .carried 1 mile € 201,365, 460 197 "3aT 300 214,862,366 204,031 1,034 
Av. — yt ly 
ton hauled miles) 99.17 87.90 91.57 07 
Av.earns.p.tonp.m. 0.620 cts. 0.631 cts. 0.626 cts. 0.555 cts 
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1903-05. 1903-04. 1902-03. 1901-02. 
Frt.earn. per fr. tr. m. $1.844 $1.879 $1.959 $1 .649 
Frt. earns. p.m. ofrd. $5,048 _ $5,040 $4,597 $3,871 
Ay. train-load (tons). 297 297 13 297 
No. of pass. carried _- 717,778 668 ,029 634,741 544,124 
No. . carried 1 m_ 21,988,328 16,695,739 16,073,749 13,699,940 


30.63 24.99 25.30 25.18 
Av.earns.p.pass.p.m. 1.776 cts. 19018cts. 1.844cts. 1.893 cts. 
Earns. p. pass.-tr.m_. 75.53 cts. 69.35 cts. 67.09 cts. 57.69 cts. 





om earns. per mile- ees | a Se aes 
EEE womocesccces 1,249,103 1,363,183 1,344,478 1 132,058 
B scccccccce 390,508 320,207 296,372 259,399 

Mail and express. - - - - 45,513 46 ,006 41,490 37,917 
_ Py Sa 13,118 11,063 7,925 12,758 
Switching, &c------- 21,984 22,473 19,905 20,643 
BEE nwecespcoees 1,720,227 1,762,926 1,710,170 1,462,775 


Oper. exp. & taxes— 
Maint. of way & struc. 231,120 260,037 224,107 195,751 
Maint. of equipment. 308 ,622 375,348 306 ,065 227,195 
uses transport’n 892,499 915,916 740,337 Wy my 















































meral expenses. ._-_ 70,207 65,939 63 ,235 
WE Da deqewecenes 50,258 52,491 52,270 53,980 
ESE See 1,552,706 1,669,731 1,386,014 1,241,824 
Net earnings--__--.._- 167,521 93,195 324,156 220,951 
Inc. from inves’ts, &c. 6,677 3,500 14,897 26,837 
Total net income... 174,198 96,697 339,053 247,788 
Int.on prior lien bonds 71,091 69 ,084 65 ,006 60,036 
Int. om consol. bonds. 96,750 96,750 96,750 96,750 
Rental Litch.@M.Ry. --_--- 18,398 35 ,647 24,750 
Misc. & extraor., &c. 6,930 38,376 56,350 52,510 
Total deductions__ 174,771 222,608 253 ,759 234.046 
SE estktednnnane def .573 def.125.911 sur.85,302 sur.13,742 
COMPARATIVE GENERAL BALANCE SHEET, JUNE 30. 
1905. 1904. 1905. 1904. 
A ssets— $s $ Liabilities— 3 aS 
Road & equipm't.12,413,170 11,995,702|Common stock... 3 000 3,600,000 
urities owned... 679,585 1,198, refe: Stocx... 3,750,000 3,750,000 
Cash on hand ... 1,963 115,975| Funded debt. -._.. 5 5.575,000 
Cash in transit ._. 50,211 59,879| Audited vouchers. 18,934 261,483 
Cash for interest_ 9,535 49, Se panastide 426 67,027 
Agents& conduc'rs 67,321 62,015 ic balances... ,279 40,339 
Trafic balances __ 25,630 36,841 Uupeid 49,535 49,440 
GicsicSrois Hess smal tenca “eh Me 
supplies y 633 = \< 
Adv. to L.&M Ry. eniichea 27,811|Int. on prior 
accounts... 58,982 67,27 bonds due Sep. 1 24,750 23,625 
Unearned  insur- 5 eee: 23,550 27,000 
ance premiums_ 8,595 7,531| Car trust notes... 327,004 408,756 
Other balances... 3,506 6,030 papiace of eq. fd_. 46,691 8,655 
Profit and loss... 97,104 36,485 | O balances... 2,605 4,387 
Ml ereaennes 13,875,618 13,916,303; Total ......... 13,875,618 13,916,303 
—V. 79, p. 2454 


International Traction Company. 
(Report for the Fiscal Year ending Dec. 31 1905.) 
President Henry J. Pierce says in substance: 


New Contracts, Franchises, &c.—During the year long-time contracts 
have been entered into for the purchase of electric power to supply our 
Tonawanda-Lockport-Olcott district. Agreements have been made with 
several suburban electric railroads by which their cars will be brought 
into the center of the city of Buffalo over our lines. The entire capital 
stock of the Electric City Ry. Co. of Niagara Falls, N. Y., which had se- 
cured valuable franchises and had completed about 4 miles of track, was 
acquired by purchase at a cost of $108,500. Franchises for the building 
of new lines in Niagara Falls were obtained; a franchise has been secure: 
gente the right to lay double tracks through Fillmore Av. and Smith 

- in Buffalo, giving a north and south line 64% miles long through one 
of the t thoroughfares of the East Side, upon which is to be the pro- 

nion Station; and application has also been made for the laying 
of tracks through Franklin St. in Buffalo. 

Operations.—All of the cars not crippled are now in daily use, and the 
increased transportation facilities have been responded to by the travel- 
ing public in a gratifying manner; 150 new cars have been ordered at a 
cost of about $900,000, and when these are put in commission Buffalo 
will have as good street car service as any city in the United States. The 
property. we believe, is being operated upon as sound and economical a 

's as is consistent with first-class service. 

New Shops.—Our new car shops and car houses, which have been in 
— construction during the past eighteen months, are nearing 
completion. 

Necessary Extensions and Improvements Preclude Dividends at Present.— 
During the past five years the entire amount provided from the sale of 
our 4% collateral trust mortgage bonds for betterments and improve- 
ments been expended. any extensions and betterments are being 
constantly required, and as the terms of our collateral trust mortgage 
make it impossible to borrow money by issuing further bonds, we shall 
be obliged, during the next two years at least, to expend the net earnings 
on necessary extensions and betterments, and in addition we may have 
to create some floating debt. While it is to be regretted.that we shall be 
unable to pay dividends for the present, owing to the fact that our neces- 
sities will absorb our earnings for some time to come, yet our directors 
fee] that they are best furthering the interests of the stockholders. 


The result of operations for the last two calendar years, 


bonds of this company, and 


patents and trade-marks. 


(The) American Tobacco Company. 


(Report for Fiscal Year ending Dec. 31 1905.) 
Treasurer J. M. W. Hicks, under date March 14 1906, says: 


There has been no change in the be ae stock during the year. The 7 
gold debenture bonds of Continental 
100, were paid off in cash at maturity, April 1 1905. As required by the 
trust poe of on was on m4 in Jone byron - —_ rr r 000. 
to be expende the trustee in the purchase fo: cellation o: 
ft 4 bonds of the par value of $440,250 have = 

so purchased and canceled, the cost of the same being $499, 
ference between par value and cost has been written off as an expense, 

By order of the board of directors 4% gold bonds of the par value of 
$15,200,000 have been purchased at a cost of $9,988,990 and 
out of the surplus and canceled, and the par value ($15,200,000) deducted 
from the amount carried among the assets of this company as good-wil] 


———=S= 


‘obacco Co., amounting to $i.5e10 


994; the dif. 


d for 


The net earnings for 1905, $25,212,285, as below, compare 
apparently with $22,304 ,696 in 1904 (see V. 80, p. 1085). 
Results for Calendar Year 1905. 
Net earnings, after deducting all charges and expenses for 














Gross sales and earnings- - - -- 
Manufac. cost and oper. exp- 


a coup. Ss wranadeeh acelale 
Miscell. man’f’g, &c., gains - - 
Rentals received----.-.-.----- 


Total net income- -.- -- ---- 


including the International Traction Co., the International | Proportion of net profits of 


Railway Co. and the Crosstown Street Railway Co. of Buf- 


rop’t’s owned whose gross 
core, &c., are not included 


falo, was as follows: Interest and dividends on in- 


Combined Comparative Income Account for Years Ended Dec. 31 1904 &’05 





vest’s and on deposits, &c- 


1905. 1904. Increase. Total income__--_-..------ 

Gross earnings from operation --- - - - $4,484,643 $4,088,426 $396,217 General expenses— 
Operating expenses_---_-___.._.-.- 2,483,663 2,412,769 70,894 | admin., selling and gen’lexp., 
" .of trans’n cos 
Net earnings from operation... ._$2,000,980 $1,675,657 $325,323 | 7 0X<!-8en'1 exP.of trans'n cos 
Miscellaneous income- -- ---.. ~~. - 68, 64,515 4,047 | Com’1 dise’nts & int. & miscel. 








I $2,069,542 $1,740,172 $329,370 mses_. -- 
Interest, taxes, rentals, &c.__..__. $1,652,376 $1,606,052 $46,324 Total general expenses.--- 
Extensions and betterments..._.... 345,310 ....- 345,310 Sub. co’y int. charges, &c-— 

Balance, surplus....--.-.---__- $71,856 $134,120 dec$62,264 | Int.on bonds&morts. ,sub.cos. 


Funded Debt of International Traction Co. and of Its Constituent and Owned 
Companies Jan. 1 1906. 
Total amount of underlying issues. _...................-_.- $13,852,000 


owned by International Traction Co. ($640,500) and In- SOD cintindado<enees $1 
ternational Railway Co. ($350,000) and less entire issue to Less profits earned by sub.cos. 
be retired by sale of real estate ($150,000)__............- 1,140,500 
Net amount of underlying issues outstanding--_-_-_........- $12,711,500 


Plus bonds acquired by International Traction Co. in excess 


Int.on bills pay.&pur. money 


obl’s of sub.cos. &misc. int - 


Tot. underly’g int. charges 





ES EE EE SS EEE, SO SI 500 
International Traction Co. bonds outstanding- ---.----.---.~-- 18,255,000 
Total bonded indebtedness. -.-_............-.....------- $30,967,000 


—V.82,p.509. ~ 





rofits have not yet been reali 


management, &c.---..------------------------------- $25,982 285, 
educt— 
Premium on $440,250 6% gold bonds purchased and can- 
celed (see above) --.-.-.-.--------------------------- 7 __ 50,744 
. $25,152,541 
Deduct— : 

Interest for year on $55,650,150 6% bonds, less adjustment nent 
Rete SP aa Se REE REE NE ie IE NS BT 332, 
Satereat for year on $63,489,100 4% bonds-----..-----.-.-- 2,539,564 
Interest on $15,200,000 4% bonds purchased and canceled__ 667 
Dividends on preferred stock------------.----- ~saeee (6%) 4,721,346 
Regular dividends on common stock- --..-..---------- (10%) 4,024,240 
Extra dividend of 10% on common stock. -.-------------- 4,024,240 

Total above deductions. --...--.---------------------- $18,006,470 
, surplus for year. -----.--------.---------------- 156, 
ore pated poo balance sheet Dec. 31 1904_--..-----.---- 29,518,880 
Total _..-...-.-------------------~--. ~-------------- $35,674,951 
Cost of $15,200,000 4% gold bonds of this company pur- 
chased and canceled ----..--------------------------- 9,988,990 
Surplus Dec. 31 1905--------------------------------- $25,685,961 
BALANCE SHEET DEC. 31. 
. 1904. 1905. 1904. 
Assets— " s 3 Liabilities— 3 
Real estate, ma- Preferred stock.$78,689,100 78,689,10@ 
chinery, fixt's, Common stock. 40,242,400 40,242' 406 
tradem'ks,pat- $% oot oe. 55,650,150 56,000 40® 
‘o 
Gus. Soodwill, | 5 001,350 139,604,437| remain’g 4% 
Leaf tobac id bonds of 
aaa epee exchanged. 9,100 78,689,1 
stock, operat’g , ee exchanged _ 63,489, 689,108 
supplies, &c... 27,816,340 24,405,452(7% gold Cont. osini 
Storks in'toreign . ~y 4 oawemed 581,100 
companies _... 23,016,284 23,925,420| Preferred div 
Stocks in other payable Jan.2- 1,180,337 1,180,337 
companies _... 64,792,333 55,532,890 Accrued interest 1,892;904  2'180;510 
Srermisionsana allowances. 982.184 | 331.595 
allow’ces to cus- Advertising funds 4,786,230 2,399, 
tomers prepaid -.-.-.--- 600,964/Ace’ts & Dil 
Bills and ace’ts payable--.... 2,412,694 2,827,484 
receivable. - - - - 25,585,330 41,522,716) Su 25,685,961 29,518,880 
Total ---.-.-- 274,361,060 293,620,115; Total -....-- 274,361,060 293,620,115 
—V.81, P.1725. ani es te ne wee! ae 
United States]Steel_ Corporation. pe, 


(Report for Fiscal Year ended Dec. 31 1904.) 


The annual report of Elbert H. Gary, Chairman of the 
Board, signed by 1! himself and President William E. Corey, 
will be found substantially in full on pages 633 to 638 of 
to-day’s “Chronicle.” Given with it are many important 
tables of operations, balance sheet, &c. é 

The following tables show the gross total income for the 
calendar years and the deductions which are made in order to 
determine the net earnings; also the amounts sopie’ to the 
payment of interest, dividends, &c., of , the r 

itself, and finally the surplus from the year’s operations: 


~ACCOUNT70F THE’ CORPORATION AND ITS SUB- 
1 eer SIDIARY COMPANIES. 


orporation 


Neon 6 3444-406 431 $536-875 871 
331,73 405, 872, 
a409 599 


$585, 
440,013,432 a353,627,315 





45,318,304 $90,778,116 $127,304,272 
- 3,6 1,068 ,794 


2,228,371 293 ,667 1068, 
530,262 503,171 661,250 





$148 ,076,937 - $91,574,954 $129,024,316 


[1,049,409 - -° 548,935 1,327,730 
2,249,092 . '2,411,176 2,220,820 





$151,375,438 $94,535,065 $132,672,866 


11,996,735 $9,086,684 $11,942,916 
3,646,490 3,052,967 2,972,600 
2,927,150 2,645,745 1,932,336 





$18,570,374 $14,785,396 $16,847,852 
$132,805,064 $79,749,669 $115,725,014 


$6,382,080 $6,211,314 $5,756 ,488 
328,134 361,833 797,373 





$6,710,214 $6,573,147 $6 553,861 
26,094,848 $73,176,522 $109,171,153 
DIE © a>encssan- BE Sp, cops 








ined statement of the U. 8. Steel Corp. and subsidiary companies. 


Net earnings-.....-....- $119,787,658 $73,176,522 $109,171,153 


a The expenditures for ordinary repairs and maintenance were $22,000, 
000 in 1903, $18,000,000 in 1904 and $24,000,000 (approximate) in 1905 
b Profits earned by sub. co’s are sales made and service rend ac-, 
count of materials on hand in 


urchasing co’s inventories, and w 
in cash from the standpoint of a com- 
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INCOME ACCOUNT OF UNITED STATES STEEL CORPORATION. Foreign Plants.—The foreign business continues to grow. The plant 
1905. 1904, 1903. built in Germany has proved a success plant which was built in 
$57,658 i iabeenedke prouth han cep Goob-quite ua reed bere ac im Oo cules? 
earnings. - -------- 119,787, 73,176,522 109,171, 10 yw’ as no quite as ra) ere as in r 
Total wee : 4 aa 09,171,152 count of the North. A large plant is being constructed in England 
Deprec. & extin. and extr. to sup more promptly the large volume of business established in the 
repl. funds (reg. prov’n)... 19,432,890 12,574,211 13,897,355 | British Isles, the Netherlands and avia. There still exists a 
fund for improve’nts peondes in fo a American methods of warming, 
‘and construction. ---.--.- OR 200 ik si a 10,000,000 | but advancement is being as the result of persistent effort on 
d’s made & to be made 4 pare of a comprehensive selling 0: zation, which operates in all of the 
on add'l prop.&cons’n, &c. 16,300,000 ---.---.-. --------- uropean countries, with connections in Africa, Australia, Egypt, India, 
Set aside for contemplated * | China and Japan. We do not attempt to realize the obvious advantages 
appropriations, &c_---.-- Ee es Se eee an Soca of local production in foreign fields until the business has reached a suffi- 
Charged off for adjustments- 99,254 1,183,372 5,378,838 , cient volume to make it profitable to do so. 
Int.on U.S.St.Corp. bonds.. 23,056,437 23 518,293 19,082,796 The net profits and dividends follow: 
Sink. fund U.S. Steel Corp- -- 4,691,413 4,050,000 3,797,500 
do subsidiaryco’s....  _ 1,689,999 1,583,117 1,598,012 1905. 1904. 1903. 1902. 
Preferred dividend (7%)-..-. 25,219,677 25,219,677 30,404,173 | Net profits --------- $833,917 $703,930 $540,517 $701,004 
< és owes (24% %)12,707 ,562 | 7% div. on pref. stock 0,000 $210,000 $210,000 $210,000 


Commor @ividend -- -------- 





Total deductions- -- -- ---- 102,721,843 68,128,670 96,866 234 
Undivided profits for year... 17,065,815 5,047,852 12,304,916 


GENBRAL BALANCE SHEET OF UNITED STATES STEEL COR- 
PORATION AND ITS SUBSIDIARY COMPANIES DEC. 31. 








1905. 1904, 1903. 
Asseta— $ 3 > 
Prop’s owned and operated by 
the several companies - - - - - 1,380,031 ,032 1,373,967,046 1,357,394,469 
Expend. for imp’ts, explo., 
stripping and develop. at 
mines, and for advanced 
mining royalties, <&c., 
chargeable to future opera- 
tions of the properties. - - - - 7,214,710 5,559 ,657 4,820,343 
Cash held by trustees on acct. 
of bond sink. funds (319,- 
902,000 ag! value of red. 
bonds held by trustees not 
treated as an asset)..__-. 380,021 542,034 497,051 
Outside real estate and other 
property owned _____._.-- 1,180,343 1,920,176 2,412,149 
Insurance fund assets--- -- --. 3,547,352 2,708,139 1,912,722 
Invest’s for depreciation and 
extin. funds (at cost) -----. 6,896 ,020 3,090,937 1,197,675 
Invest’s for acct. spec. fund 
for contemplated approp’ns pT ee ere erase te or = eee 
Invento aS ERTS TS SES 2113 ,387 ,997 94,812,546 107,976,523 
Accounts receivable - - 49,945,172 36,150,517 34,457,369 
Bills receivable - - ay 2,984,067 3,124,243 3,139,457 
Agents’ balances__- - -- Ee: 87 ,662 733,271 1,029,470 
Sundry stocks and bonds- - -- 6,587 ,809 7,141,737 5,985,509 
Ps. cconescy isGe aoe: | eaniinameled 12,822,900 
ee eae 58,955,915 60,646 ,427 50,199,661 
Contingent fund and miscel - - 640,889 Gates icccnccans 
Totel aenete...........-- 1 637,811,257 1,591,014,068 1,583,845, 
lt mM o 298 
RS 508,302,500 508,302,500 508,302,500 
Preferred stock ---_-.....-- 360,281,100 360,281,100 360,281,100 
Bonds held by public--- -- -- 567,893,760 571,791,341 551,041,035 
Bonds sold, not delivered.... -.....-... ---....... 17,097,500 
Morts. of subsidiary co’s. __ __ 2,578,505 3,354,806 2,406,222 
Purch. mon. obli.of sub. co’s. 2,943 369 1,099 ,442 3,476,642 
Current accounts payable and 
_pay-rolis__-__-.-- 6.6.5 Se 18,830,454 15,729,792 
Billskloans pay’e (sub. co.’s) 2,771,218 3,539,135 4,429 ,485 
Employees’ deposits - - - - _- -- 936,159 2,416,569 3,941,795 
pT Oe eee ee eee ee ee 783 , 
Accrued taxes not due _---_- 2,174,171 1,647,697 1,408 ,697 
Ace’d int.& unpres’d coupons 7,199,971 7,099, 6,942,393 
Preferred stock dividend __ __ 6,304,919 6,304,919 6,304,919 
8. f. U.8.S8teel Corp. bonds _-_ 2,530,833 2,530, ,530, 
8. funds of subsidiary co’s. - - 328,195 555,152 485,2: 
Dep’n and extin’ment funds_ 8,154,788 3,445,707 2,298,610 
Imp’t and replacem’t funds. 18,637,428 15,931,472 15,269 ,6 
Contingent and misc. funds __ 6,153, 4,576,142 3,707, 


.fund forcontem.app’ns 10,000,000 
nst’n fund for auth. app’ns 
Insuranee fund__________-- 
Bond sink. funds, with accre- 
tions repres’d by cash and 

by redeem’d b’ds not treated 





as assets (see contra). -__- 20,282,021 14,621,034 8,678,051 
Undivided surplus of U.S. St. es 

. and subsidiary co.’s. 484,738,451 61,365,446 66,096,682 

Misce Td thnacneaes ad 90,914 96,614 109,114 

Total Wabilities____.___- a1 ,637,811,257 1,591,014,068 1,583,845,298 





a In addition there are $35,913,000 capital obligations authorized or 
created for capital expenditures made—held in the treasury subject to 
sale, but not included in assets. 

¢c liows: Balance of account Dec. 31 1904, $1,373,967,045; ad- 
justments in 1905, $646,213; expenditure in 1905 for construction, &c., 
$24,395 408—$1 ,399,008,667; less charged off to bond sinking funds, 
$618,986; Soprecseeee, ane exting eenaes a, peat peed rand pro- 

surplus net income for payment of ca expenditures, 
$15,759,299; balance, $1,380,031,032> . ° “i 

d follows: Proceeds of capital stock provided in organization, 
$25,000,000; accumulated surplus, $44,313,794, $69,313,794; add sur- 
plus of subsidiary companies on sale of materials, &c., to other sub. co’s, 
&c., $15,424,657 (see explanation, page 633)—balance, $84,738,451. 

z Inventory valuations include profit accrued to subsidiary companies 
on materials and products sold to other subsidiary companies and undis- 
Fosed of by the latter—see contra specific surplus account for these profits. 
€ total of all inventories is, however, below the actual current market 


Drices.—V. 82, p. 575, 285. 


American Radiator Company. 
(Report for Fiscal Year ending Jan. 31 1906.) 
President Clarence W. Woolley, under date of March 7 
1906, says in substance: 


General Resulits.—The year has given larger results as regards volume 
of business and net profits than any of the six preceding years. General 
business conditions were favorable. The number of building permits 
issued during 1905 was the largest in the history of the country. The 
iron =o advanced only moderately. This enabled us to maintain 

ces. 

Improvements.—Ol\d methods are being gradually replaced by the intro- 
duction of special mechanical devices which aim to secure improved 
quality and reduced cost. We have steadily increased the output in 
response to the larger demand, partially by the enlargement of plants, 
but principally as the effect of refinements in practice and the consequent 
addition to individual efficiency. 

Wor. Coe Ee aggregate profits for the seven years were 
$4,592,233. During this period $1,662,443 has been distributed to the 
stockholders in dividends, and the balance, $2,929,790, has been reserved 





for working capital, which amount is very ne ual to the entire issue 
of preferred stock. ——- 


$21 
Div. on com. stock. .(4%)196,013 (1%)48,930 


Balance -.-------- $427,904 $445,000 $330,517 $491 ,094 


BALANCE SHEET OF JAN. 31. 


1906. 1905. 
$ Liabilities— 


1906. s 
Pints. pat'ts, &e 7,976,641 7,600,853 |Stock, preferred 20m. 3 
a . ae. 4, 5 ’ . . -- 9,000, 5 
Cash 376,120 252,364 | Stock, common... $929'900 4 “oe 











Notes receivable.- _—_ 12, 16,160 | Accounts and bills 

Accts. receivable _ 2,151/953 1,820, payable __.___- 1,290,998 — 009,261 

Supplies .-..-_.- 1,626,370 1,314,625)Balance ___----_- 2°929:791 2,501,887 
SS SO ERERE A 12,143,089 11,004,148| Total _.......- 12,143,089 11,004,148 


a After deducting in both years $100,000 for depreciation.—V. 82, p. 571. 
Sloss-Sheffield Steel & Iron Company. 
(Report for Fiscal Year ending Nov. 30 1905.) 
Below are comparative figures: 
EARNINGS, EXPENSES AND CHARGES. 


1905. 1904. 1903. 1902. 
Profits on pig.a---.-.---- $1,117,148 $303,093 $1,139,146 $982,492 
Profits on coal after de- 








ducting for depreciation 85,184 185,444 216,265 147,340 
Profits on coke_.-.-._.-.-- 108,964 155,295 175,961 92,201 
Prop. earn. N. Ala. F. Co_loss 13,905 loss 27,027 58,388 21,598 
Ore and dolomite sales- - - - 2,242 392 64,343 56,448 
Rents, royalties, stores & 

miscellaneous, &¢- .-.-- 156,593 154,170 208,939 174,019 
Interest and exchange- --- NR cy acer | << ae 

WEE Dobe cob was cece $1,485,282 $771,367 $1,863,042 $1,424,100 
Deduct gen’! expense ac- 

count, taxes & licenses_ 70,203 77,730 67,402 85,708 

Met: greGt. .2c2c552%-4 $1,415,079 $693,637 $1,795,640 $1,338,391 
Bond interest... -.-..-.--.- 210,000 210,000 210,000 210,000 
a dividends on preferred 469,000 469,000 469,000 469,000 
5% dividendsoncommon. 375,000 ------ ------ ------ 





Surplus for year------- $361,079 $14,637 $1,116,641 $659,391 
Surplus Nov. 30_..-..---- $2,691,479 $2,330,399 $2,315,762 $1,199,122 


a After deducting for depreciation on iron ore and 25 cents per ton on 
iron for extraordinary repairs and renewals. 
BALANCE SHEET NOV. 30. 
1905. 1904. I 


, 1904. 
panty qascent 20,992,574 18,345,306|Preterred stock... 6,760 4 
unt_ 20,932, 375, ---, 6,700, 700, 

Stocks and bonds. ‘311, 311/995 $-783-088 




















11,994 Common stock. ..10,000, 
Sup. raw and fin- Sloss Iro 
fahed materials. 550,137 464,998; Co. 68.-..-..-- 2,000,000 2,000,000 
Stock in company’s Sloss Iron & Steel 
Rikeaihatanth 141,967 164,939| Co. 444% bds.- 2,000,000 2,000, 
securit’s. 273,834 259,700|Current accounts. 419, 434, 
<scounts resety’ ble Proat and iows- ~~ W470 2,3807400 
counts receiv’ble 1,562,173 1,344,109 it and loss.... 2,691,4 2,330, 
Insur. and taxes. - 12,739 12, 
Extr’y repair and 
renewal account 102,103 147,337 
YS ae 23,887,521 21,080,452} Total*........ -23,887,521 24,080,452 
—vV. 81, p. 1796. 


Consolidated Cotton Duck Company, 
(Report for Halj-Year ending Dec. 31 1905.) 
At the annual meeting held in Baltimore on Feb. 19 1906, 
8S. Davies Warfield, Chairman of the Board, said in sub- 


stance: s 

Organization.—The company acquired (per plan in V. 80, p. i9i6,) tne 
United States Cotton Duck ration and the Mount Vernon- - 
berry Cotton Duck Co. (converting a total capitalization of $36,670,000 
into a total capitalization of $21,420,000), including the stock of the 
Consolidated Cotton Duck Co.), and has arranged to acquire all of the 
stock of the J. Spencer Turner Co. of New York, which —_ hereafter 
dispose of all of our products: Your company has no bond on of its 
own and has $6,000,000 of 6% cumulative preferred stock and $7,000,000 
common stock. 

Properties.—The company has acquired or controls twenty mill pro: 
erties; viz., one each in Manchester, N. H., New Hartford bh 
lumbia, S.’C., ville, Ga., and La Grange. Ga.; 11 in Maryland 

2 in assee, Ala., with one in Canada one in Nova con- 

P er Co. Also in connection therewith 

17,000 acres of land, part of which is in Baltimore and part in Man- 

chester, N. H.; 1,086 houses for operatives; 15 brands, many of worid- 

wide reputation; four water-powers aggregating 30,000 horse-power, and 
the Tallassee, Ala., Railway Co. 

Your company employs about 7,000 operatives (over 3,000 being 
females), and its annual rn is nearly $2,000,000. Its consumption 
of raw cotton is upwards of 150,000 bales per annum, and its sales, 
based on the past six months, would average over $10,000,000 per 
annum. The mill properties are the finest of their class in the world. 





Through ownership of the J. Spencer Turner . we have uired a 
very large interest in the Im and Cosmos Mills located in ada, 
The Turner Com 


thus gi ng us an outlet in the Canadian markets. pa 

disposes of the product of over 300,000 spindles and employs some 5, i 

hands, increasing our annual prover to about $18,000,000 and the 
n 


labor employed to about 12, : 
Capital ization and Assets.—The total value of our mill properties 
as certified by chartered accountants is about $16,000,000, to which add 
$1,000,000 fer additional machinery which has’ been installed, a total of 

17,000,000. Add to this the net quick assets, $2,557,000, making a 
grand total of $19,557,000, against which there are $8,420,000 bonds of 
constituent companies, $6 oy preferred ‘stock, $7,000,000 common 
stock, a total of $21,420,000 of all classes of securities. Adding the net 
quick assets of the J. er Co., Seproctmeately $1,200,000, we 
have net quick assets from all sources of $3,757,000. _ 

The Mount Vernon-Woodberry Cotton Duck Co. has issued $8,000,000 
first mortgage bonds, of which $7,000,000 are outstanding, and $250 
bonds of constituent companies; $6,000,000 income bonds and F 
common stock (represented now by the Consolidated Cotton Com- 
pany’s common stock). When the income bonds were‘ exchanged into 
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referred stock of the Consolidated Company, there remained an equity 
the physical properties of this company alone of $5,150,000. Ti: 
this equity and the $2,903,000 in mill property of the United States 
Cotton Duck Corporation, the actual equity in mill and other eng 
property oepuees by your company to-day, after deducting all bonds, 
$8,053 , against which there is $6,000,000 of 6% cumulative pre- 
ferred stock, ieaving a balance of $2,053 ,000 in actual mill peopesty. not 
including the brands, which are very valuable, nor the -will and 
business of the company, nor the quick assets of $2,557,000. Your 
company has therefore a basis for credit of over $8,000,000 of physical 
Biovesy — bonded debt and $2,557,000 quick assets, a total of 
Under the plan of exchange of securities of the two Cotton Duck com- 
pestts into those of your own company about $5,400,000 of income 
nds out of a total of $6,000,000 have been exchanged, or 90%; $2,744,- 
300 preferred stock of the United States Cotton Duck Corporation out 
of a total of $2,750,000 has been exchanged, or 99 7-10%; $9,637,700 
common stock of the United States Cotton Duck Corporation has been 
exchanged out of a total of $10,000,000, or 96 3-10%. From this it will 
seen that the exchange of the securities of the two companies was 
successfully accomplished. 
Earnings.—The earnings for the six months, after taking care of fixed 
charges on all the underlying securities, are at the rate of 6% per annum 
on the $6, ,000 preferred stock and over 4% per annum on the $7,000,- 
common steck, While the mill properties have been well kept up, 
your Management has deemed it wise to make a depreciation account 
which will permit the replacement of certain machinery in the many 
mills of the Mount Vernon-Woodberry Cotton Duck Co. by modern 
equipment. This policy will be continued until the mills are, in the 
a of the management, properly equipped. All the stock of the 
. Spencer Turner Co. being owned by your company, the earnings of 
that company, over and above the requirements of the debentures of the 
Turner Co., will be applicable to dividends on its stock, and in this way 
contribute, together with the earnings of the constituent companies, to 
dividends on the stocks of the Consolidated Cotton Duck Co. The 
$600,000 unexchanged income bonds of the Mount Vernon-Woodberry 
Cotton Duck Co. can only share in the earnings of that company, and in 
no way affect the successful operation of your company. : 
Status.—The upbuilding of this industry has necessarily required time 
and caution. During this time you have seen some of those who sold 
their properties to your company leave and build mills to compete with 
the res to which they sold out. The result of this competition is 
answered in the satisfactory showing as evidenced by your President’s 
statement. In a few directions here in Baltimore financial assistance 
has been given. the company, but it has had to depend largely upon 
New York and Boston to finance its current business, which it should 
not have been called upon to do. 


RESULTS FOR THE SIX MONTHS ENDING DEC. 31. 
——Six Months ending— 
Dec, 31 " c. 31’ 











05. De | 04. GA 
3 
Income from sales- ~— 4,643 ,631 4,183 ,934 459 ,697 
Income from other sources _._-__-- 53 ,549 34,762 18,787 
4,697,180 4,218,696 478 ,484 
Cost of materials, labor captions, 
0 -......-....--..98, 008,910 
Repairs and renewals _ - 82,147 
‘ _—_— 4,045 ,057 3,802,515 242,542 
Current interest & general expense . 135,447 153,249 dec.17,802 
Net earnings. sai meek Se. 516,676 262,932 253,744 
Deduct int. on bonds of constitu- 
ent cos., incl. first mort. bonds of 
Mount Vernon-Woodberry Cot- 
ton Duck Co___-__. win ace Baek 188 ,225 188,375 dec. 150 
Balance, surplus -_- -- a328 ,451 74,557 253 ,893 





a Of this amount, $118,976 has been charged to depreciation account. 


Note.—Of the $328 ,451, $149,475 is derived from the operations of the 
United States Cotton Duck Corporation and $178,976 from the opera- 
tions of the Mount Vernon-Woodberry Cotton Duck Co. 


The directors, with the addition of H. H. Lehman of 
New York and F. P. Carpenter of Manchester, N. H., are 
as stated in V. 81, p. 214. 

Compare item on a subsequent page and V. 82, p. 454, 336. 


American Cement Company of New Jersey. 
(Report jor Fiscal Year Ending Dec.31 1905.) 


President Robert W. Lesley, under date of Jan. 3 1906, 
says in substance: 


Bonds—The only, chenep in the capitalization is the cancellation of 
an additional $33, bonds, further reducing the mort, debt from 
$825,000 to $792,000. These payments of mortgage indebtedness out 
of income have been credited against the property account, and have 

ted, during the past six years, in the reduction of this account by 


ee ane total sales of your manufact com es during the 
‘ear 1905 were 1,320,643 barrels, as nst 1,220,549 barrels in 1904. 
n 1903 the output was 1,567,141 barrels, and in 1902 1,178,566 barrels. 
gate of sales of your subsidiary companies, including foreign 
and other cements handled through your department, reached 
about 1,395,000 barrels. The low prices which have prevailed for 
Portland cement have operated to reduce materially the amount of 
natural cement hitherto marketed. The sales of Portland cement 
for the year 1905 were approximately 100,000 barrels greater than those 
of the previous yet 
Prices.—Notwithstanding the general business activity and the large 
building operations. which consumed an unprece amount of ce- 
ment, prices have not only continued low, but have actually reached a 
lower point, especially during the early months. than any previously 
touched. This is an anomalous und unnecessary condition. The 
cement trade is one which has grown with great rapidity, and during 
the last few years there has been a large increase in the number of pro- 
ducing works as well as in the capacity of the old established works. 
present indications are that the large demand for cement will be 
very greatly increased this year, and it is scarcely conceivable that 
he page can be as low as those which have recently prevailed. 
". Dividends—New Mill.—While the dividends paid during the year 
have entrenched upon your accumulated surplus to the extent of about 
$15,000, your board has felt that it was entirely proper to use a small 
‘ge lus carried over from the very successful opera- 
ions of the year 1903 for this purpene, and icularly in view of the 
fact that you will have available for 1906, through the expected com- 
of the new mill constructed in your interest by the Reliance 
t Co. a largely increased production of cement, with every prospect 
that the entire oye of all your works will be capable of being 


eS 
———S= 


COMBINED INCQME ACCOUNT, ALL COMPANI 
YEAR 1905. ES, FOR 








1905. 1904. 1903 
Net earnings of subsidiary com- 
es for year ending Nov. 
0 1905, including royalty 
from Central Cement Co-_-_ $198,815 $206,189 $477,145 
Estimated net earni of Cen- e 
tral Cement Co. in - 1905. 10,000 10,000 15,000 
ee 
Deduct— $208,815 $216,190 $492,145 
Bond interest and sinking fund r 
paid and accrued to . 31 
1905 enphading $68,000 bonds 
canceled yearly).......--.- 71,410 75,025 75.769 
Central Cement Co. bond int -- 3,500 4,600 6,000 
Central Cement Co. dividends - - 16,000 16,000 16,000 
capes Cement Co. of New 1980 on ale 
lersey, expenses... ......- J d 1 
American Cement Co. of New 9,708 
Jersey, dividends _--_--_-_--- (6%) 120,000 (7) 140,000 (8) 160,000 
Total deductions. -_-_--.-.--- $223,540 $247,589 


, $277, 
Balance surplus-- ---_------. def. 14,725 def. 31,399 aia'ens 
Surplus acct. Sept. ’99, to end 

227,796 $6509. <2 


ew Jersey, Dec. 31_...-.--. 89.572 101,897 155,785 


The Audit Company of New York certifies that “‘after dedu 
allowances for depreciation, management expenses, doubtful accounts 
receivable, and maintenance of the Jordan Works, the profits for the 
twelve months ending Nov. 30 1905 of the ceo companies, namely: 
American Cement Co. of Pennsylvania; United Building Material Co, 
of New York; and Lesley & Trinkle Co. of Philadelphia, were $208,815 
including royalty from the Central Cement Co. to Nov. 30 1905 and 
the estimated earnings of the same company for the month of December 
1905. The expenses of the American Cement Co. of New Jersey, in- 
cluding interest, amounted to $12,630, the balance of $196,185 
net earnings available for bond interest, sinking fund and dividen 
of the American Cement Co. of New Jersey, and bond interest and 
dividends on the capital stock of the Central Cement Co.” 


COMBINED GENERAL BALANCE SHEET, ALL COMPANIES, NOV. 30. 
Assets. 1905. 1904. Liabilities. 1905. 1904. 
aProperty acct _..$3,227,627 $3,257,951|Capital stock. ---.- $2,000,000 $2,000,000 

Lesley Trinkle First mortgage 5% 

Co., add. invest. 50,000 50,000; gold bonds- ---- 792,000 825,000 
Central Cement Co Reserves for doubt- 

Dt whincoee 60,000 40,000; ful accts., bags, 
ae Se 63,482 97,764 


Cash Matetnachocee 51,800 41,800 
Bilis receivable - - - 1,600 4,033 | Bills payable- - --- 10,000 34,112 
Sun accounts... 303,57 275,273|Sundry accts. pay- 
Central CementCo. 90,602 84,055; able _..-.....-. 125,555 108,168 
Norcross Bros. pro- Int. and sink. fund 

J 1,049 1,049| accrued ....--. 14,100 14,375 


perties, bonds. 
Materials, supplies. Int., sinking fund 

i tenienthensh chins 122,550 154,617} and dividend of 
Suspense account_ 1,109 1,943} Central Cement 
Deferred charges - - 992 1,436! Co. accrued --- 29,800 30, 400 
|Profit and loss... 899,329 914,266 
| ee ee 
Total assets. __.$3,922,584 $3,968,121| Total liabilities.$3,922,584 $3,968,121 


a Plant, machinery, real estate in Pennsylvania, New York and Virginia, cement 
and limestone quarries, ra railroad rights of way, floats, tools, trade-marks, 
goodwill, &c., &c.—V. . DP. 102. 











GENERAL INVESTMENT NEWS. 


RAILROADS, INCLUDING STREET ROADS. 


Albany & Susquehanna RR.—Payment of Bonds.—The 
first mortgage bonds due April 1 1906 ($3,000,000 7s and 
$7 ,000 000 6s) will be paid on and after April 2 at the United 
States Mortgage & Trust Co., 55 Cedar St., New York City. 
The interest on these bonds will be paid as usual at the of- 
fice of the Delaware & Hudson Co., 21 Cortlandt St., New 
York. Compare V. 82, p. 451. 

Allegheny & Western Ry.—Listed.—The New York Stock 
Exchange has listed $200,000 additional guaranteed 4% 
stock, making the total listed to date $3,200,000. 

The proceeds of the new stock “‘are required to pay amounts expended 
for the construction principally for 7 miles of main track from Newcastle, 
Pa., to the Newcastle Portland Cement Works, including 1 mile of track 
to the Marl Brick Works and 4.2 miles of sidings, costing in all $291,- 
670.”’ See V. 82, p. 508. 

Atlantic Shore Line Ry.—Consolidation Ratijied—New 
Mortgage.—At meetings of the shareholders of the respective 
companies held on March 2 the proposition to consolidate 
the Atlantic Shore Line Ry. (V. 81, p. 1549) and the Ports- 
mouth Dover & York Street Ry. (V. 77, p. 251) under the 
title of the former company was duly ratified. This will 
make a system of 79 miles of track in operation at the present 
time, and upon completion of the intervening link of 18 miles 
between Kennebunkport and York Beach a continuous sys- 
tem of 97 miles of track. The capitalization of the Atlantic 
Shore Line Railway will be changed to the following: 


Authorized Now Issuable. 

4%, 20-year refunding mortgage bonds- ---_. 2$3,000,000 $1,900,000 
4% first preferred stock, cumulative after 

CS Sts can bhiesih a heidadmiewss 700,000 700,000 

4% non-cumulative preferred stock----- -- - 300,000 300,000 


NS PBS Se UPR RR Ee a 2,000,000 2,000,000 
zx The immediate bond issue, $1,900,000, includes $390,000 to be used 
for extensions, additions, payment of floating debt, &c., and $1,510,000 
to be issued or reserved to retire all underlying bonds, viz.: Atlantic Share 
Line system, $800,000; P. D. & Y. system, $710,000. 

f the remaining bonds authorized, amounting to $1,100,000, abou, 
$550,000 is issuable for improvements and to complete the extensiont 
and the balance is reserved for 75% of the cost of future extensions 
additions and improvements. 

The consolidation, which will shortly be consummated, 
and the construction of the connecting link “form a system 
which touches every important city in Southwestern Maine, 
west of Portland, and reaches Portsmouth and Dover, New 
Hampshire.” The — has been financed by A. 
Bickmore & Co., New York.—V. 81, p. 1549. 


Benton Power & Traction Oo., St. Cloud, Minn.—Sale Feb. 
14.—This company’s property is advertised to be sold under 
foreclosure of mortgage of 1898 (St. Paul Title & Trust Co., 





marketed at fairly remunerative prices and at better profits, owing to 
Lm a cost of administration and selling on account of this larger 
ou » 


trustee) at St. Cloud on March 31.—V. 81, p. 667. 
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Birmingham (Ala.) Railway Light & Power Co.—Bonds 
Sold.—The 444% general mortgage bonds recently purchased 
from the pinto, eer by N. W. Harris & Co. and Perry, Coffin 
& Burr, have been sold to investors.—See V. 82, p. 508, 567. 

Bloomington & Normal Railway & Light Co.—Consoli- 
dation.—This company was incorporated in Illinois on Feb. 
23 with $600,000 of authorized — stock. Incorpora- 
tors, Charles Zilly, B. T. Bramble, K. L. Doyle. See V. 82 


. 99. 

. Buffalo & Susquehanna RR.—Listed:—The New York 
Stock Exchange has listed $1,000,000 additional 4% non- 
cumulative preferred stock, making the tofal listed to date 
$4,000 ,000. 

The proceeds of the new stock “will be used in purchasing equipment, 
in making advances for the further development of the coal properties, 
and also advances for the construction of the railroad extensions,’’ in- 
cluding 23 miles building from Juneau, Pa., to near Plumville, Pa., under 
charters of Southwestern Du Bois RR. and Plumville RR., to reach coal 
lands held by affiliated interests.—V. 82, p. 568. 

Canton-Akron (Electric) Ry.—New Stock.—The share- 
holders voted on Marck 5 to increase the capital stock from 
$2,000 000 to $2,200,000, to provide new equipment, &c.— 
V. 81, p. 776. 

Chicago & Alton RR.—Consolidated—Notice to Share- 
holders.—The consolidation of the Chicago & Alton RR. Co. 
with the Chicago & Alton Railway Co. having become ef- 
fective on March 14, books are now open for the exchange of 
stock certificates of the companies named for the certificates 
of stock of the consolidated company at the office of the 
company at No. 120 Broadway. Temporary stock certificates 
will be issued at the rates fixed in the consolidation plan. 
The new “preferred stock’’ is 4% non-cumulative. See ad- 
vertisement on another page and further particulars in plan 
in V. 82, p. 451, 568. 

The consolidation under the title of the ‘‘Chicago & Alton 
Railroad” was formally effected at Springfield, Ill., on 
March 15.—V. 82, p. 568, 451. 

Chicago City Ry.—Adverse Decision.—See Chicago Union 
Traction Co. below.—V. 82, p. 507, 508. 

Chicago Peoria & St. Louis Ry.—Report for Fiscal Year 
ending June 30.—See under ‘‘Annual Reports”’ on a preced- 
ing page. 

Earnings jor Calendar Y ear.—We have received the follow- 
ing statement of earnings for the calendar vears 1904 and 1905 
too late for use in the annual compilation which was given on 
pages 539-543 in the last issue of the ‘‘Chronicle’’: 





Calendar Year— Gross. Oper. Exp. Net. Miles. 
aft as eel ae et ae he $1,661,473 $1,495,279 $166,194 255 
1,730,537 1,548,898 181,639 255 


1904 
—V. 82, p. 568. 


Chicago Union Traction Co.—Adverse Decision.—The 
United States Supreme Court on Monday (Justice Day writ- 
ing the prevailing opinion and Justices Brewer, Brown and 
McKenna uniting in a dissenting opinion) rendered its de- 
cision in the long-pending litigation involving rights of the 
various street railways of Chicago under the Ninety-nine 
Year Act of the Illinois Legislature. From the excerpts of 
the opinion published in the daily papers, the full text of the 
opinion not being at hand at the time of going to press, it 
would appear that the Court holds that while the Ninety- 
nine Year Act is constitutional and extended the corporate ex- 
istence of the railroad companies for 99 years, it did 
not extend existing contracts or limit the right of the city 
to make future contracts with the companies covering 
shorter periods. The result is that franchises granted under 
the ordinances passed in 1858, May 23 1859 and similar ordi- 
nances, for 25 years, have expired by limitation or will expire 
when “the city shall elect to purchase and pay for the prop- 
erty.” The “township” grants made after the acceptance of 
the Cities and Villages Act are held to be limited to 25 years; 
in no case will an intention be presumed to make an exten- 
sion beyond the life of the grant of the main lines;”’ and upon 
annexation of outlying districts the further right to use the 
streets must be derived from grants under powers conferred 
by the Cities and Villages Act, making the time limitation 
stated. The decree of Judge Grosscup is reversed and the 
cause remanded for further proceedings. The companies are 
expected to ask for a re-hearing. 

According to the Chicago papers, the decision takes from 
the street railway companies practically all their main lines, 
the franchises of which, under the rules laid down, have 
either expired, or will expire within a few years, and compels 
them to make terms with the city. 

_ Actions to Annual Leases.—Henry A. Blair, receiver of the 
North Chicago and West Chicago street railways, on March 6 
filed petitions with Judge Grosscup for the cancellation of 
the leases to the Union Traction Co. on the ground that the 
latter is financially and otherwise unable to carry out the 
terms of the same. The amounts claimed to be due for 
rentals are, it is stated, about $1,000,000 to the North Chi- 
cago and $800,000 to the West Chicago company. The 
ar a set down for a hearing on May 2.—V. 82, p. 


Consolidated Traction Co., New York.—ZIncorporated 
Owing to Dispute-—This company has been incorporated 
at Albany with $1,000 capital stock by Frederick Schwed, 
a curb broker, and associates, with a view to complying 
with the letter of the curb contracts touching the stock of 
the Interborough-Metropolitan Co. “if, when and as issued,” 
which in advance of the announcement of the plan final 





was dealt in on the curb, for convenience, under the assumed 
name of the Consolidated Traction Co. The change in the 
terms of the plan as first contemplated has caused a con- 
troversy as to the securities deliverable under these contracts 
and some traders have sought to have the contracts annulled 
on the ground that no Consolidated Traction Co. existed. 

Denver Northwestern & Pacific Ry.—Financed.—Presi- 
dent David H. Moffat announces that he has “completed 
financial arrangements for pushing construction of road 
through to (Salt Lake) Utah. The work of building will be 
crowded ahead at once.” Foreign as well as New York capi- 
tal, it is said. has been obtianed.—V. 82. p. 49. 

Evansville & Terre Haute RR.—Earnings.—Too late for 
use in our annual compilation of the earnings of the various 
roads of the United States, which was published in the edi- 
torial columns of last week’s ‘“‘Chronicle,’”’ we have been fa- 
vored with the following statement for the twelve months 
ending Dec. 31 1905 and 1904, including the Evansville & 
Indianapolis (the fiscal year ends June 30): 

Cal. Year— Gross. Oper. Exp. Net. Miles. 
AOE ie icine ie eeban dng $2,126,991 $1,115,311 $1,011,680 310 
DE wiceaic shite «aut dao oa W 2,005,502 1,084,987 920,515 310 
—V. 82, p. 1242, 1240. 

Evansville & Terre Haute RR.— New Equipment Bonds Of- 
fered.—Blair & Co., New York, are offering, at par and inter- 
est, the unsold portion of $1,200,000 444% equipment 
bonds, Series C, dated Feb. 1 1906 and maturing in 20 semi- 
annual instalments from Aug. 1 1906 to Feb. 1 1916. 

These bonds are issued on account of the purchase of 1,500 coal cars 
and 8 engines, the total cost of which will be $1,357,400, toward which 
the railroad company will pay in cash $157,400. The bonds are the di- 
rect obligation of the railroad, coupon in form, in denomination of $1,000 
each; interest payable semi-annually. The title to the equipment remains 
in Blair & Co., vendors, as security for the bonds until all the bonds 
aera — paid. Trustee, Bankers’ Trust Co., New York.—V. 81, p. 

Ft. Worth & Denver City Sy — Dividends Resumed .—This 
company, controlled by the Colorado & Southern, has de- 
clared an annual dividend of 4% on its $2,539,992 preferred 
stock, ‘‘stamped certificates,’’ payable March 20 to holders 
of record March 13. Last April no dividend was paid; in 
1903 and 1904 the rate was 4%; in 1898, 1899 and 1902, 2%. 
—V. 81, p. 1372. 

Georgia Railway & Electric Co., Atlanta, Ga.—Report.— 
For calendar years: 


Cal. Gross Net Fized Pref(5%) Com.(2%) Balance, 
Yr.— Earnings. Earnings. Charges. Dividend. Dividend. Surplus. 
1905 .$2,500,574 $1,183,877 $513,304 $120,000 $120,292 +281 
1904. 2,112,973 952,332 497,856 eee ~ - ssatine ,476 


—V. 82, p. 452. 


Grand Trunk Pacific Ry.— Listed in London.—The Londen 
Stock Exchange has listed £3,200,000 3% first mortgage 
sterling bonds (guaranteed by the Canadian Government).— 
V. 82, p. 568, 333. 


Hudson & Manhattan RR.—Probable Merger of Tunnel 
Companies.—Plans, we understand, are being perfected for 
the merger of this company and the New York & Jersey RR., 
the tunnel enterprises recently controlled by the ‘‘Hudson 
Companies,” and the issuance by the consolidated corpora- - 
tion of some $40,000,000 of 44%% convertible bonds of an 
authorized issue of probably $100,000,000. The New York 
& Jersey has outstanding $5,000,000 bonds, which will be 
the only underlying issue. The details of the plan, as pub- 
lished in the daily papers, are pronounced premature.— 
V. 80, p. 163. 

Hudson Valley Ry.—Payment of Overdue Coupons.—Notice 
is given that the eoupons due Jan. 1 last on the 5% consols 
will be paid on presentation at the Bankers’ Trust Co. See 
plan, V. 82, p. 100, 49. : 

Indiana Illinois & Iowa RR.—Report.—The results for 
the year ending Dec. 31 were: 

Year. Gross. Net. Oth.inc. Charges. Dividends. Balance. 
1905 ---.-- $1,812,461 $473,458 $5,429 $245,875 (4%)$200,000 $33,012 
1904 1,701,970 468,885 6,611 282,474 (3%) 150,000 43,012 

From the balance as above there was deducted $30,889 
for new construction and improvements in 1905, against 
$23,015 in 1904, leaving balance surplus of $2,123 against 
$20,007 in 1904.—V. 80, p. 2457. 

Indianapolis Traction & Terminal Co.—Earnings.—For 
calendar year: 


Cal. Gross Net Fized Sinking Bal., 
x Year— Earnings. Earnings. ape. Fund. Saf gy 
1906 _...- $2,207,578 $1,289,340 $1,010,343 $62,666 $216,331 
1904 ___. 1,915,104 1,024,081 906,715 36,000 81,366 


Compare bond offering in V. 81, p. 264. 
Interborough-Metropolitan Co.—See Consolidated Trac- 
tion Co. of New York above.—V. 82, p. 568, 509. 
Speetbeneeeh Rapid Transit Co., New York.—Jn Partial 
Operation to Kingsbridge.—On Monday this company began 
running a shuttle train between 157th St. to Kings- 
bridge. No stop is made at 168th St. or 181st St., where the 
deep stations and the elevators connected therewith are not 
completed.—V. 82, p. 452, 218. 
Inter-State Railways, Philadelphia.—Report.—This com- 
any, which owns practically the entire capital stock of the 
Jnited Power & Transportation Co. (of Pennsylvania), re- 


ports as follows for the fiscal year ending Jan. 31: 


Div Rec’d Other Interest Brgenees Bal., 
Fiscal Yr.— U.P.&Tr.Co. Income. Col.Tr. & Tares. 
1905-06 _._...-- 5,432 $56,854 $431,058 $31,498 $39, 
1904-05 .....--.- 343,414 62,170 377,170 56,049 127, 
1903-04 -......- 382,210 21,236 23, 9,979 70,187 - 
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Balance to credit of profit and loss Jan. 31 1905, $82 ,283.— 
V. 80, p. 1111. 


Knoxville (Tenn.) Railway & Light ©o.—Earnings.—For 
calendar year: 


Z Gross Operating Net Fized Balance, 
Cal. Year— Income. Exp.&Taxes. Earnings. Charges. Surplus. 
| See $394,036 $249,291 $144,745 $79,228 $65,517 
| eee 329,442 193,473 135,969 60,500 75,469 


Dividends on the preferred stock at the rate of 6% per annum were be- 
gun in county last, a first distribution covering the period from Sept. 17 
1905 to Jan. 1 1906 having been paid Jan. 15. Dividends at this rate 
will call for $30,000 yearly.—V. 82, p. 49. 

La Dicha & Pacific RR.—Incorporated.—This company 
was incorporated in Maine on Mar. 11 with $2,000,000 of 
authorized capital stock. See V. 82, p. 218. 


Lehigh Valley Transit Co., Allentown, &c., Pa.—Bonds 
Ojjered.—Brown Bros. & Co. and Edward B. Smith & Co., 
Philadelphia & New York, are offering, at 102 and interest, 
$1,830,000 first mortgage 30-year 5% gold bonds of $1,000 
each, dated Dec. 1 1905 and due Dec. 1 1935. Total issue 
$5,000 ,000, of which $2,230,000 bear 5% (subject to call at 
110) and $2,770,000 4% interest, subject to call at 105. 
Followed by a consolidated mortgage for $7,500,000, of 
which $5,000,000, bearing not to exceed 5% interest, is 
reserved to retire the first mortgage, and the remaining 
$2,500,000 are 4 per cents. Interest on the consolidated mort- 
gage bonds does not begin to accrue until Nov. 3 1906. 

esident Harry C. Trexler, under date of Allentown, Pa., 
Feb. 1 1906, says in substanee: 


Froperty —inesrporated under laws of Popaarivente Nov. 3 1905; a consolidation 
{per pian in V. 79, Dp. 733) of the Lehigh Valley tion Co., Philadelphia & Lehigh 
alley Traction Co., Allentown & Slati nm Street Ry. . and Coplay, Egypt & 
Ironton Street Ry. Co., and owns outright about 105 miles of electric railway and 
16 miles of second track and sidings; also controls 10 miles by stock ownership and 9 
y lease. Serves Allentown, Bethlehem, Slatington and Lehigh Valley, and 
thence runs southward some 50 miles ey wakertown ie, Ambler, &c., 
reaching Philadelphia near Chestnut Hill,at the terminus of Philadelphia Rapid Tran- 
sit Co. Estimated population tributary (exclusive of Philadelphia and Easton), 


,000 . 
n addition owns the follow oe ks and leases (here follows the list shown on 
m). . 


page 5 ot our “Street Railway” ) 
.—-The first mortgage bonds are part of an issue of $5,000,000, of which 
$300,000 is reserved to deal with a like amount of 5% bonds of the Quakertown Trac- 
tion Co., which are secured by a first lien on about 10 miles of road owned by that 
company, and $60,000 5% bonds are reserved to deal with a like amount of un- 
gle =xtension 5% bonds, which it is confidently expected will be ex 
atgrem- Searing Bonds, a large majority having alread: 4 
Earnings.—While the company is spending over $1,000 000 for a new power house 
su’ tions, new equipment, overhead construction, rehabilitation and 
straightening of its lines, &c., there has 
first of consolidation. By 


> inde 

these expenditures it is expected that a marked increase of gross earnings will result 

The operating expenses should, on the other hand, show a substantial proportionate 

. The earn for 1905 (showing a surplus of $81,725 over present charges) 

are largely in excess of those for 1904, and the receipts so far this year show a still 

rest eee increase over those for the same period of last year. Compare 
. 82, Dp. a 


Little Kanawha RR.—Payment to Syndicate.—Press re- 
ports state that members of the Little Kanawha Syndicate 
have been notified by the St. Louis Union Trust Co. that it 
will pay on demand 65% of the holdings of each member.— 
V. 81, p. 1436, 1376. 

Little Rock (Ark.) Railway & Electric Co.—Earnings.— 
For calendar year: 


d Gross Net Annual Bond Balance, 

Cal. Year— Income. Earnings. Tazes. Interest. Surplus. 
1905 _........ $496,259 $234,890 $19,822 $87,836 $127,132 
413,337 182,155 15,631 79,799 86,725 


1904 __- : 

a 76, p. 864, 810. 
pa ne RR.—Guaranty Authorized.—The sharehold- 

ers on March 14 authorized the guaranteeing of the principal 

and interest of not exceeding $10,000,000 40-year collateral 

trust mortgage gold bonds of the Long Island Consolidated 

Electrical Companies. See V. 82, p. 100.—V. 82, p. 281. 


Lorain Southern RR.— New Enterprise.—Under the charter 
of this company, incorporated in April 1903, with $1,000,000 
of authorized capital stock, and owning at last accounts one 
mile of completed road, Joseph Ramsey Jr. of St. Louis, Mo., 
ex-President of the Wabash, and associates, have undertaken 
to build a railroad from Lorain, O., south through Welling- 
ton (25 miles) and Ashland (45 miles) to Black Fork River, 
and thence through the counties of Knox, Coshocton, Mus- 
kingum, Morgan, Athens and Meigs, to the Ohio River, 
passing through the rich Hocking coal fields. The Industrial 

ailroad at Lorain has been acquired and will furnish an 
entrance into that city. Mr. Ramsey is quoted as follows: 

We will push the road to completion as fast as possible. W. D. Holli- 
day of Pittsburgh, as President of the Ohio Construction Co., will have 
charge of the work, and we expect to have the line complete from Lorain 
to Wellington (25 miles) and a connection with the Wabash and Big Four 
by July 1. That portion will cost $1,000,000. We have awarded the 
contract for 4,000 tons of steel rails, for ties and other material. The 
line to Ashland (45 miles) will cost about $2,000, . We intend to 
strike through to the coal fields of Southern Ohio, and will extend the line 
to the Ohio River. As to whether we shall strike east to the Pittsburgh 


district, that remains for the future. Primarily the road will be impor- 
tant because of the advantages it offers to many railroads to enter the 
fast-growing mill district of Lorain, and because it will give a new short 
outlet to Lake Erie for the Hocking Valley and No. 8 coals. Our plans 
are matured and we intend to build the road without delay. The line 
ready for immediate construction will be 45 miles long to Ashland and 
aout 55 miles to Mansfield. The company has no coal fields of its own 
¢> tap 

Louisiana & Arkansas Railway.—Dividend.—The direc- 
tors have declared a dividend of 14% on the $3,750,000 


capital stock. This dividend calls for “$57,000 from a 
surplus of $600,000.”-—YV. 81, p. 1050. 

Louisiana & North West RR.— New Mortgage.—This com- 
any has made a_ new first mortgage to the Mississippi 
fallev Trust Co. of St. Louis, trustee, to secufe not exceed- 

ing $10,000,000 of 5% gold bonds of $1,000 each; dated 
April 1 1905 and due April 1 1935 without option of earlier 
redemption; interest payable April 1 and October 1 at New 


outstanding to the amount of $100,000, and $425,000 is re. 
served for improvements, equipment, &c. Of the $3,000 000 
capital stock, $2,300,000 has been issued. Nothing, we les 
has developed with regard to extensions which is of present 
public interest. George W. Hunter of St. Louis is President 
and Treasurer.—V. 82, p. 49. ® 


Macon & Birmingham Ry .—Larnings.—For calendar year: 


Cal. Year— Gross. Oper. Exp. Net. Mil 
FY RYOR Eres $144,530 $135.24 $9,281 ie. 
_ eRe a eer 133,223 134,067 def 844 105 
—V. 78, p. 584 


Maryland Electric Ry., Baltimore.—See United Railways 
& Electric Co. of Baltimore below.—V. 78, p. 2334. 

Memphis (Tenn.) Street Ry.—Bonds Ojjered—Rosen 
Stillman & Co., No. 30 Pine St., New York, are offering for 
sale a block of the consolidated mortgage 40-year 5% bonds, 
dated July 1 1905 and due July 1 1945; interest Jan. 1 and 
July 1; coupon bonds $1,000; registered bonds $10,000. 
Outstanding, $5,094,000. Trustee, Central Trust Co. of 
New York. A circular says in substafice: 

Income Account for calendar years 1903, 1904 and 1905: 


Gross. Net Fixed Chgs. Balance. 

Cal. Year— Earnings. Earnings. Taxes. Surplus. 
ae $1,114,022 $535,733 $349,154 Fort gn 
ST @dine ap &ardapdinte 979,513 495,732 311,451 184,281 
_ _ ees 898,178 442,296 311,786 130,510 


Bonds.—These are a first mortgage on all property and franchises now 
owned or hereafter acquired, subject to only $906,000 of 6s maturing in 
1916. The company controls the entire street railway business of Mem- 
phis and adjacent territory, serving a population of about 150,000. The 
company owns 100 miles of track, 56-lb. to 90-lb. “‘T’’ and girder rails: 
270 cars, a power house of steel, brick and tile construction, &c. 

Under the consol. mortgage (authorized issue $10,000,000), $906,000 
is reserved to retire the 6% bonds due 1916; $4,094,000 has been used to 
exchange an equal amount of 5% bonds, and $1,000,000 has been sold 
or additions, extensions and improvements made during 1905. The 
remaining bonds, $4,000,000, are available for additions, extensions and 
improvements at actual cost; $2,000,000 of these bonds can be issued for 
reconstruction, but not more than $500,000 shall be issued for reconstruc- 
tion in any one year and no bonds shall be issued for reconstruction 
unless the company has expended during the year in which the issue is 
made not less than 10% of its gross earnings for repairs, renewals and 
maintenance. The trustee of the mortgage must appoint an engineer not 
connected with the company to pass upon the expenditures for reconstruc- 
tion before any bonds shall be certified for that purpose. 

Franchises, Ma t, &c.—The company operates under favora- 
ble franchises, which, in the opinion of counsel, mature in November 
1945. The gempany is controlled by Isidor Newman & Son of New Or- 
leans and New York, who also control the street railway systems of Bir- 
mingham, Knoxville and Nashville. Associated with them is the engi- 
neering firm of Ford, Bacon & Davis, who are supervising the technical 
operation of the system. The stockholders have invested $2,500,000 in 
cash above the amount of bonds now outstanding. Dividends are now 
being paid at the rate of 5% per annum on the $2,500,000 preferred stock, 
which is quoted in the New Orleans market at about $85 per share. The 
common stock is quoted at $70 a share.—V. 81, p. 1792. 


Mexican Central Ry.—Bonds Called.—Equipment and 
collateral 5% gold bonds due 1917, first series, to the amount 
of $50,000, will be paid at par and interest at either the Old 
Colony Trust Co. of Boston, Manhattan Trust Co., New York, 
or Glyn, Mills, Currie & Co., 67 Lombard St., London, E. C., 
on or after April 1 1905.—V. 82, p. 392. 

Missouri Pacific Ry.—New Directors.—At the annual 
meeting on Tuesday James Henry Smith and S. Davies War- 
field were elected directors to succeed John D. Rockefeller 
Jr. and E. Parmalee Prentice, the two Standard Oil repre- 
sentatives. ; 

Change in Fiscal Year.—The fiscal year of this company 
and its several subsidiary corporations having been changed 
to end June 30, instead of Dec. 31 as formerly. , 

Interim Report.—A brief report for the half-year ending 
June 30 1905, giving also the results of operations for the six 
months ending Dec. 31 1905, states that during the 
first-named period, floods, &c., caused a loss in traffic and 
earnings and necessitated extraordinary expenditures, which 
together caused a loss in net income estimated to be at least 
$750,000, and that during the last half of the calendar 
year the yellow fever quarantine and the short cotton crop, 
which was ‘“‘not more than one-half of an average crop” in 
the company’s territory, combined to affect the earnings, 
which, however, “were fairly well maintained.” The re- 
sults compare as follows: 


6 Mos. end. June 30. 6 Mos. end. Dec. 31. 
. 1905. 1 











1 6.236 66 — 6,236.66 o~_ 
Miles operated __.-.-- .  * eee . tC Fee = 
Gross earnings --- --- $19,830,389 $20,358,619 $22,687,883 $23,334,994 
Operating expenses __ 15,316,678 15,592,723 14,861,049 14,813,316 
Net earnings- -- -- - $4,513,711 $4,765,896 $7,826,834 $8,521,678 
Rec’d frominvest.,&c. 1,716,123 723,253 
ee $6,229,834 Not $8,550,087 Not 
Deductions— reported reported 
WE pad deee nt ---. $425,583 apart $697 ,673 apart 
Sundry charges ----- 574,898 from 26,008 from 


Fixed charges & rent. 4,237,454 Squme 4,445,642 — 
ateeelneniee or PE rater. cain 


RE kb and chews oe $5,237,935 entire $5,669,323 entire 
Balance, surplus _. $991,899 year. _ 2,880,764 year. 
Dividend_ -- --- (244% )1,945,435 (24% %)1,945,435 


ED (ike nome def .$953 ,536 sur.$935,329 
The earnings for the last four calendar years compare 
as below: 








1905. 1904. 1903. 1902. 

RE Om 6,237 6,140 5,84) 5,613 

MS anananscee $42,518,272 $43,693,616 $43,095,769 $37,495,688 

Expenses .--.------- 30,177,727 30,406,040 29,415,004 25,043,191 

ES Ser ewe ey $12,340,545 $13,287,576 $13,680,765 $12,452,497 

Other income___...- $2,439,376 $2,937,274 $3,776,965 $2,422,139 
—V. 82, p. 281, 100. 


Minneapolis Red Lake & Manitoba.—Mortgage.—This 





York agency. Of this issue $1,725,000 is outstanding, 
$150,000 is reserved to retire the prior liens which remain 


company, which recently completed a 26-mile extension 
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of its road in Michigan, and has let a contract for rebuilding 
its old line from Nebish north to Red Lake, about 12 miles, 
recently filed a mortgage to the First Trust & Savings Bank 
and James B. Forgan of Chicago as trustees. Press reports 
state that the mortgage secures an issue of $700,000 5% 
first mortgage gold bonds. A mortgage for $420,000 was 
made last spring, and it seems likely is replaced by the new 
instrument. N. O. Werner of Minneapolis is interested. 


Compare Vv. 80, p- 1971. 4 
Minneapolis St. Paul & Sault Ste. Marie Ry.—Sale of 
—This company has sold to Wm. A. Read & Co. 

860,000 first consolidated mortgage 4% gold bonds, due 
1938, interest guaranteed by endorsement by the Canadian 
Pacific Ry. Co.—V. 81, p. 1666. 

New York New Haven & Hartford RR.— Mortgage on Ter- 
minal.—See Providence Terminal Co. below. 

Reduction of Fares.—President Mellen on March 10 made 
an announcement (see ‘Boston Transcript” of March 10) 
in which he says: 

The directors authorized on March 1 1906 reduced passenger tariffs 
upon theBerkshire division to a maximum of 2 cents per mile, figured in 
multiples of 5, and have arranged to make similar reductions upon its 
Highland, Naugatuck and Northampton divisions, effective April 1 1906; 
also on certain branches in Connecticut on May 1. It will take until Oct. 
1 1906 to cover the whole territory, and the Old Colony will he the next 
to the last to be reached. For final action there has been reserved the old 
New England main line and branches north thereof. It would have been 
impossible to have made all the reductions over the whole system at once, 
as it involves so large an amount of money, and there is a disposition to 
observe the effect in the various sections upon gross revenues.—V. 82, 
p. 281, 219. 

Norfolk & Western Ry.—Guaranteed Equipment Trusts Oj- 
jered.—Brown Bros. & Co., New York, are offering at prices 
to yield about 43g% on the investment $3,000,000 4% gold 
equipment trust certificates of $1,000 each, viz.: 





Issue. Amount. Maturity ($100,000 yearly). Interest Period. 
Series D, $1,000,000_.Nov. lL 1905 to Nov. 1 1915_...._.May 1 & Nov. 1 
Series E, 1,000,090_.Dec. 1 1905 to Dec. 1 1915____-_- June 1 & Dec. 1 
Series F, 1,000,000__Feb. 1 1907 to Feb. 1 1916_____- Feb. 1 & Aug. 1 


“Taese certificates are issued by the Commercial Trust Co. of Phila- 
delphia ,trustee, in three series of $1,000,000 each, and are secured by an 
assignment to it of a lease contract with the Norfolk & Western Ry. Co. 
of standard equipment. The aggregate equipment leased in the three 
series consists of 5 passenger and 18 freight locomotives and 2,800 freight, 
box, hopper and coke cars. The rentals specified in this agreement are 
sufficient to enable the trustee, who retains title to the whole equipment. 
to retire at maturity the total issue of these certificates with dividends and 
charges. They are guaranteed, both as to principal and dividends, by the 
Norfolk & Western Ry. Co. These certificates mature in ten annual in- 
stalments of $100,000 each. 

Guaranty Endorsed on Each Certificate. 

For value receive, the Norfolk & Western Ry. Co. hereby guarantees 
the prompt payment at maturity of the principal and dividends of the 
within certificate, according to the tenor thereof. In witness whereof, 
the Norfolk & Western Ry. Co. has caused its corporate seal to be hereto 
affixed and attested by its Secretary, and this instrument to be signed 
by its President or Vice-President this day of ee 

(Signed by President; witnessed by Secretary.)—V. 82, p. 510, 219. 

Oneonta Cooperstown & Richfield Springs Electric RR.— 
Sold.—At the foreclosure sale in Cooperstown on March 13 
the property was bid in for $960,000 by Henry W. Bean, 
Chairman of the reorganization committee, subject to $250,- 
000 or more receivers’ certificates.—V. 80, p. 1972. 


Pennsylvania RR.— Merger, &c., Approved.—At the an- 
nual meeting on March 13 the shareholders approved the 
purchase of the Allegheny Valley Ry. (V. 81, p. 1492, 1549, 
1847; V. 82, p. 159), South West Pennsylvania Ry. (V. 80, 
p. 1914) and York Haven & Rowenna RR. They also au- 
thorized the directors to issue, from time to time as desired, 
the unappropriated capital stock, as follows: 

That for the purpose of carrying said agreement with these lines into 
effect. and for other ten, eayge purposes of the company, the approval of 
the stockholders is hereby given for the issue from time to time of the 
balance of the authorized stock not required for the exchange of the pres- 
ent outstanding convertible bonds. 

The special meeting of the stockholders of the Allegheny 
Valley Ry. (most of whose stock is owned by the Pennsyl- 
vania RR.) to act upon the merger has been temporarily 
postponed.—V. 82, p. 569, 514. 

Philadelphia Baltimore & Washington RR.—Report.—For 
calendar year: , 

Cal. Gross Net OLher Fixed Divid’ds. Bal For 

Yr.— Earnings. Earnings. Income. Charges. (4%) (ExtraEzp. 
1905 _$14,676,204 $3,121,746 $804,939 $1,272,920 $939,742 $1,714,023 
1904 . 13,525,756 2,661,718 683,932 1,225,570 939,566 1,180,514 

The net earnings as above given after deducting rentals ($751,525 in 

1905 and $874,087 in 1904) based on net earnings. —V. 82, p. 510. 
_ Philadelphia & Western (Electric) RR.—Franchise Desired 
in Philadelphia.—This company applied to the city of Phila- 
delphia on March 15 for the right to extend its lines from 
63rd and Market streets by an elevated and underground 
system to the eastern end of Chestmut Street at the Dela- 
ware River. See V. 81, p. 778, 508. 

Portsmouth Dover & York Street Ry.—Consolidation.— 
See Atlantic Shore Line Ry. above.—V. 77, p. 251. 


_ Providence (R. I.) Terminal Co.—Mortgage.—This sub- 
sidiary of the New York New Haven & Hartford RR. on 
March 5 took title from that company to the Union Passen- 
ger Station and other terminal structures in Providence, 
and on March 12 filed a mortgage to the Rhode Island Hos- 
pital Trust Co. of Providence, as trustee, to secure an issue 
of $7,500,000 4% 50-year gold bonds dated March 1 1906, 
interest payable Sept. 1 and March 1. The Terminal Com- 
pany will build a tunnel through East Side Hill, connecting 
with a drawbridge over the Seekonk River. The bonds will 
be guaranteed principal and interest by endorsement by 
he N.Y. N. H. & H. RR. Co. See V. 78, p. 1110. 








Raleigh & Charleston RR.—In Possession.—John Skelton 
Williams, President, and C. T. Williams, Secretary and 
Treasurer, announce, under date of Richmond, Va., March 1, 
that this toy, has succeeded to the p operty and fran- 
chises of the Carolina Northern RR. See V. 81, p. 1849. 


St. Louis & North Arkansas RR.—Foreclosure.—Suit has 
been brought for the foreclosure of the company’s mortgage. 
See plan in V. 82, p. 510, 569. 

Southern Ry.—Listed.—The New York Stock Exchange 
has listed $515,000 additional first consolidated mortgage 
5% coupon bonds of 1994, making the total listed to date 
$44,766,000. The proceeds were chiefly on account of ex- 
penditures (aggregating $573,888) as follows: Shops and ma- 
chinery, $275,434; new and additional equipment, $207 ,978; 
coal and water stations, $90 ,476.—V. 82, p. 570, 393. 

Southern Pacific RR.—Listed in London.—The London 
Stock Exchange has listed the $75,000,000 4% first refund- 
ing mortgage gold bonds Nos. M. 1 to M. 70,000 for $1,000 
and D. 1 to D. 10,000 for $500 each.—V. 81, p. 778. 

Syracuse & South Bay (Electric) Ry.— Mortgage.—This 
company, incorporated May 7 1900, its authorized capital 
stock being now $900,000 common and $100,000 5% cumu- 
lative preferred (par of shares $100), recently made a mort- 
gag2 to the Syracuse Trust Co. as trustee to secure not ex- 
ceeding $1,000,000 5% gold bonds dated Oct. 1 1905 and 
due in 1945; interest payable April and October. In January 
last there were outstanding only $120,000 of the common 
stock and $300,000 of the bonds. The company’s line is 
under construction between Syracuse and South Bay, on 
Oneida Lake, N. Y., 13 miles double track. Extensions 
aggregating 14 miles are proposed to Brewerton, &c. Presi- 
dent, George D. Chapman; Vice-President, . B. Burns; 
Secretary, W. R. Kimball; Treasurer, F. L. Barnes. 

Texas Southern Ry.—Sale Aug. 7.—The foreclosure sale, 
often postponed, is now set for Aug. 7. J. Koontz, 
President of the Winnipeg & Galveston Ry. (projected), is 
said to Te a syndicate of possible purchasers.—V. 82, 
p. 511, 393. 


Underground Electric Railways of London.—New Lines.— 
On March 7 this company’s subsidiary, the Baker Street & 
Waterloo Ry. Co., opened its 5-mile line for public traffic. 
(See ‘‘Railway News” of London for March 3). On March 1 
a further extension of the London United Electric Tramways 
Co. was opened to Kingston Hill, Surbiton, Tolworth and 
Ditton. See map on page 147 of ‘“‘Railway and Industrial 
Section.”’ 

The London United Tramways Co. (one of the controlled com es) 
reports for the year 1905: Gross receipts, £301,350; net revenue, £126,600; 
surplus over debenture interest and dividend on 5% preference shares 
£30,446; 3% on common stock, £19,330; carried to reserve fund, £10,000; 
surplus forward, £1,116.—V. 82, p. 511, 459. 

United Railways of St. Louis.— Decision Ajfirmed.—The 
United States Circuit Court of Appeals at St. Louis on March 
8 affirmed the decision of Judge Pollock dismissing the bill of 
complaint in the suit brought by Louis Cella, 8. W. Adler 
and C. A. Tilles to enforce rights claimed by them under the 
syndicate agreement of September, 1904. Compare‘¥. 81, 
p. 213; V. 79, p. 2087.—V. 82, p. 570, 335. 


United Railways & Electric Co., Baltimore.—<Sale of 
Bonds.—The company has sold the $499,000 first mortgage 
bonds reserved to take up the $499,000 convertible bonds due 
May 1 1906, $208,000 to banks and the remainder to a syndi- 
cate composed of Townsend Scott & Son, Stein Bros. and 
H. A. Orrick, all of Baltimore. One of the purchasers writes: 
‘‘No more bonds can be issued by the company until 1911 
and then only for the purpose of retiring underlying liens. 
The bonds purchased by us will not be offered for sale at 


resent.” 
‘ Financing Through Maryland Electric Ry.—This company 
has applied to the Maryland Legislature for amendments to 
the charter of the Maryland Electric Ry. (V. 78, p. 2334), 
with a view to financing the company’s requirements in the 
way of car barns and other buildings and suburban exten- 
sions. An advertisement inserted in the ‘Baltimore Sun” 
of March 8 by order of the executive committee says in sub- 


stance: 

When, after the fire, the rehabilitation of the property was determined 
upon, money was needed for (1) relaying and repair of track; (2) the pur- 
chase of new and the repair of old Siuiement: (3) the building of new and 
the repair of old car barns and buildings, and (4) the extension to and 
ky aga of that portion of the suburbs of the city now unsupplied 
with lines. 

For tracks, cars and car barns alone the expenditure of over $4,000,000 
was required. The relaying and repair to its own track should manifestly 
be made and is now being made by the railway company itself out of its 
earnings. The purchase of new equipment has been made through car 
trusts. 

Items (1) and (2) having thus been provided for, the Maryland Elec- 
tric Ry. Co. is designed to take care of items (3) and (4), namely, car 
barns, buildings and extensions. So far the expenditures have been met 
out of income, but the heavy cost of a suitable.car-barn system and the 
building of suburban lines should not be paid for out of income if other 
means can be devised, as it is not the intention of the directors to defer 
pavment of interest on the income bonds a day longer than is economi- 
cally advisable. By the use of the Maryland Electric Ry., charter money 
can be raised on its securities on more satisfactory terms than on any 
additional obligations of the United, and the income bondholders can 
much sooner expect a return on their investment. 

Approximately $1,600,000 has been spent in the past two years in im- 

roving the United’s service. It is ponnemetate’ that, by the use of the 
Maryland Electric Ry. charter, th» service of the company will be greatly 
bettered, and its part in the development of the city and suburbs accom- 
plished with much greater rapidity.—V. 82, p.511. 
Vandalia RR.—Listed.—The New York Stock Exchange 


has listed $3,000,000 additional consolidat+d mortgage 4% 
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bonds, Series A, of 1955, making. the total listed to date 
$10,000,000. The proceeds of the additional bonds are to be 
applied as follows: 
Payment T. H. & I. consols Track elevation, Indianap.$270,000 
called Jan. 1 1906_...-.-. $600,000 | 550 freight cars... ......- 550,000 
Real estate and new freight Double tracking. -- - -- . --. 1,260,000 
station, Indianapolis... 380,000 
Earnings.—For,calendar years: 
Cal. Gross Net Other Int. & Divid’d Balance, 
Yr.— Earnings. Earni qs Income. Rentals. (4%) Surplus 
1905 _. . $7,845,223 $1,695,169 $34,271 $743,974 $564,282 $421,184 
Dh  OETED : pences:' cocdai! ~ ‘augeds- © p sdasn 
—V. 82, p. 335. 
Western Massachusetts Street Ry., Westfield, Mass.— 
Bonds Ofjered.—Mackay & Co., Bostonand New York, are 
offering at 10344 and interest the unsold portion of a block of 
$200,000 first mortgage 20-year 5% gold bonds, dated Jan. 1 
1906 and due Jan. 1 1926, but redeemable at option of 
company in whole, but not in part, at 108 andinterest on six 
months’ notice on or after Jan. 1 1916. Springfield Safe De- 
posit & Trust Co., trustee. 
President R. D. Gillett, underdateof Feb. 19 1906 says: 
Incorporated under laws of Massachusetts with a capital stock of $300,- 
000. Operates under franchises, without limit as to freight and passenger 
rates, a line extending 12 miles from Westfield, Mass., on the Woronoco 
Street Ry. through Russell, &c., to Huntington, Seng. practically a pri- 
vate right of way 75 ft. in width bordering the State highway. Popula- 
tion directly tributary, about 19,000, and serves indirectly Holyoke and 
Springfield, aggregating about 150,000 additional. Track built on 2 ft. 
to 3 ft. of gravel ballast, with 70-lb. ““T’’ steel rail; bridges and culverts 
have granite foundations with steel superstructure. 
Mortgage.—Bonds authorized, $1,000,000, a first and only lien, not 
pe upon all property at present owned, constructed at a cost of upwards 
of $560,000, but such as may be subsequently acquired. An extension is 
contemplated from Huntington to Lee, connecting the Berkshire Street 
Ry. properties of the New York New Haven & Hartford RR. Co., in 
Pittsfield and vicinity, and its system in Springfield, Mass., thus afford- 
ing a saving of over 20 miles between Springfield and the larger centres of 
population to the south of Pittsfield. The balance of the amount of bonds 
authorized can be issued only in conformity with the well-known restric- 
tions of the Massachusetts statutes. 
Earnings.— Without freight business for less than the first three months 
of the fiscal year, during which time the line was partiy under construc- 
a. 


tion, the gross earnings were $8,075.—V.81, p. 161 

Western Pacific Ry.— Directors.—At the annual meeting 
on March 6 the following directors were elected: 

New—George J. Gould of New York, W. W. Miller of New York, Judge 
Charles W. Slack and H. M. McCartney, of San Francisco, J. F. Evans 
(the company’s Auditor) and Warren Olney Jr. 

Re-elected—E. T. Jeffery, Virgil G. Bogue, W. J. Bartnett, Edwin 
Roy. Warren Olney, W. J. Shotwell and J. Daizell Brown.—V. 82, 
p. ‘ 

Worcester (Mass.) Railways & Investment Co.—Ojjer for 
Stock Not Approved.—The trustees on Thursday issued the 
following statement: 

We have recently been informed that an offer of 105 (equivalent to 103 
and interest as of May 1) would be made through this board for the whole 
of your shares, or any part thereof “‘not less than a majority,’’ provided 
the offer would be favorably recommended by us for your acceptance. 
In view of our knowledge of the property and our belief in its future de- 
velopment, and further in view of the fact that current offers of the same 
price are being now made for the stock, we have not considered this offer 
sufficiently favorable to submit it for your consideration at this time.— 
V. 82, p. 336, 102 


INDUSTRIAL GAS AND MISCELLANEOUS. 


American Butter Refining Co.—Change of Name.—The 
shareholders voted on Feb. 7 to change the company’s name 
to the American Farm Products Co. 

Incorporated in New Jersey in Feb. 1905 with $17,000,000 of au- 
thorized capital stock, of which $2,000,000 was 7% non-cumulative 
preferred. Owns a patented process for making butter and has ac- 
quired, we are informed, control of properties having an annual butter 
output of 20,000,000 pounds. Office 52 Broadway, N. Y.—V.80, p. 873. 

American Express Co.— Decision in Texas.—The Supreme 
Court of Texas on Feb. 26 decided that exclusive contracts 
made between railroads and express companies violate the 
Anti-trust Act of 1903. The penalty fixed by the Act is $50 
a day. The case will be appealed to the United States Su- 
preme Court. A press report says: 

The suits were filed against the Missouri Kansas & Texas Railway and 
the American Express Co. The Court says that the fact that the contract 
was made and entered into prior to the passage of the Anti-trust Act of 
1903 is without weight, for, as soon as the Act became effective the exist- 
ing trusts came under its provisions. This was a test case, with thirty 
others of similar character dependent upon its outcome. The four ex- 
press companies operating in Texas are the American, the Wells-Fargo, 
the United States and the Pacific.—V. 79, p. 153. 

American Farm Products Co.— New Name.—See American 
Butter Refining Co. above. 

American Felt Co.—First Dividend on Common Stock.—The 
company paid on March 1 its first dividend of 244% on the 
$1,627 ,300 common stock, also the regular semi-annual 
dividend of 3% on the $1,627,300 preferred stock. Par of 
shares $100. 

BALANCE SHEET OF JAN. 1 1906. 


Assets’ ($4,174,651 )— 3 Liabilities ($4,174,651)—-4 3 
Real estate............. 1,026 ,292|Capital stock. _......--- 3,254,600 
Machinery ........-....- 676,196 | Accounts payable ------- 135,306 
Cash and accts. receivable 728,607/ Bonds, 54, Se IES TG TES 392,000 
Raw stock and materials_1,148,872| Surplus -__........-.--- 150,000 
Manufactured mdse- - - - -- 594,684| Profit and loss. -.-.----- 242,745 


The bonds are 5 per cents, dated 1899, due in 1949, but 
subject to call at option of company after 1904. Authorized 


issue $500,000; in treasury, $108,000; outstanding, $392,000. | Compare V. 82, p. 5 
2 


—V. 70, p. 942. 


: === 
Floating Debt Reduced.—The company, we learn 
duced its floating debt from $1,750,000 to approzimeiag 
$266 ,000.—V. 80, p. 1113. 
American ht & Traction Co.—See Southern Light & 
Traction Co., San Antonio, in V. 82, p. 570.—Y. p 
336, 216. ali 


American Tobacco 0o.—Report.—See a preceding page. 
(J. R.) Reynolds Tobacco Co.—See that company below 
Decision in Government Proceedings.—The United States 
Supreme Court on Monday affirmed the decision of J 
Lacombe, rendered in May last, adjudging Edwin F, ne 
and William H. McAllister officers of the McAndrews ¢ 
Forbes Co., guilty of contempt of court for refusing to 
in an inquiry pending before the Federal grand jury at New 
York at the instance of the Government, with a view to 
proving alleged violation of the Anti-Trust Law. The wit- 
nesses refused to answer questions and to produce certain 
books, papers and contracts intended to show the relations 
of their company with the American Tobacco Co. and nu- 
merous other concerns charged with carrying on Inter-State 
business in restraint of trade, claiming that under the Fifth 
Amendment to the Constitution they could not be compelled 
to testify against themselves. The Court holds that this 
right is purely a personal privilege, that the Immunity Act 
passed in 1903 provides that no person shall be prosecuted 
or be subject to penalty on account of anything he may 
testify to in an Anti-Trust proceeding, but that a corpora- 
tion, being a creature of the State, must submit to proper 
examination at the request of the State. Justice Brown 
wrote the prevailing opinion, Chief Justice Fuller and 
Justice Brewer dissenting. The decision is important in 
that it determines in a general way rules of evidence in 
Government proceedings against corporations. The opinion 
was given at some length in the ‘‘New York Times” and 
“Sun” of March 10. See also remarks in the ‘Financial 
Situation” on a preceding page.—V. 81, p. 1725, 1611. 
Boston Consolidated Copper & Gold Mining Co.—Listed in 
London.—The London Stock Exchange has listed a furthe: 
issue of 7,855 shares of £1 each, fully paid (Nos. 519,966 to 
527 ,820).—V. 82, p. 394. 


Buckeye Steel Casting Co.—Recapitalization.—The share- 
holders will vote April 17 on a proposition to increase the 
capital stock from $1,000,000 to $2,500,000. W. B. Jack- 
son, in the “Ohio State Journal,” says: 

It is proposed to make the present stock a preferred issue and to author- 
ize the issue of $1,500,000 of new common stock. Of this, $1,000,000 is 
to be distributed to holders of the old stock as a stock dividend of 100%, 
the remaining $500,000 to be left in the treasury to provide for future 
needs. The new preferred will carry dividends of 144% a quarter, and 
the new common will be placed on a quarterly basis of 1%. Py) ym 
the company is paying dividends of 244% quarterly on $1,000, cap- 
italization, and as the earnings the last fiscal year were in excess of 
2944% thereon, all dividend charges may be met and still leave a 
surplus. Frank Rockefeller, brother of John D. Rockefeller, is - 
dent, and the plant in South Columbus has been brought up to a model 
of its kind under General Manager 8. P. Bush. 

Bucks Stove & Range Co.—Listed in St. Louis.—The St. 
Louis Stock Exchange has listed the $750,000 preferred 
stock; par of shares $100. The last dividend was 3% semi- 
annual, paid Nov. 1905. 


Central Union (Bell) Telephone Co.—Jncreased Business.— 
The “Central Union News” of Indianapolis, this company’s 
official organ for distribution among its employees, reports 
as follows for the calendar year 1905: 

Net increase Central Union stations, 23,233; new sublicense stations, 
11,830; total Bell stations added to Central Union system, 35,063; to 
number of Central Union subscribers Dec. 31 1905, 152,928; total num- 
ber of sublicense subscribers Dec. 31 1905, 50,900; total number of sta- 
“=. — with Bell system in Central Union territory, 203,828.— 

° » Pp. 216. 

Chattanooga (Tenn.) Iron & Coal Co.—New Enterprise— 
Mortgage.—This company was incorporated in Tennessee 
last month with $500,000 of authorized capital stock, to 
build at Chattanooga steel works and rolling mill, capacity 
200 tons of finished material per day, and blast furnaces, 
capacity 200 tons per day; estimated cost of plant when com- 
pleted, $1,500,000. The steel plant will have its own coal, 
coke and iron ore. Tne plant of the Chattanooga Blast 
Furnace Co. has been taken over. 

Mortgage.—A mortgage has been made to the Trust Com- 
pany of America, New York, as trustee, to secure an issue 
of $600,000 bonds. 

President, C. E. Buek, Birmingham, Ala.; Vice-President, Wm. Yule, 
St. Louis, Mo.; Secretary, F. V. Berry, Chattanooga; directors, G. M. 
Wynkoop, New York; J. D. Lacey, Chicago; A. W. Chambliss, ta- 
nooga; C. E. Buek ead F. V. Berry. 

Cincinnati (O.) Light, Heat & Power Oo.— New Project.— 
This company was incorporated at Columbus, O., on arch 
8 with a nominal capital stock of $100,000, to supply elec- 
tricity for commercial purposes in Cincinnati. 

The capital stock is to be increased to $6,000,000 or $8,000,000 when 
the franchise is secured. Incorporators:' Guy W. Mallon, H. H. 

htel of the American Oak Leather Co., E. R. Stearns of the Stearns 
& Foster Co., C. W. Cole and C. E. Meade. 
Citizens’ Independent Telephone Co., Terre Haute, Ind.— 
Mortgage.—The company has filed a mortgage for $1,000,000. 
2. 


Cleveland Cliffs Iron Co.—Output, &c.—The “Iron Age 


American Grass Twine Co.—Directors.—At the annual | of Jan. 25 1906 said: 


meeting on March 6 directors were elected as follows: 


Considered as an entity, the Cleveland Cliffs Iron Co. ‘easily ranks 





New—J. D. Probst, R. E. Cochran and I. C. Stump to fill vacancies. second to the United States Steel Corporation. in its Lake Superior iron 
Re-elected—John M. Robinson, President; H. Esk Moller, George E. | activities. Not alone is the cometary a very large ore producer, but its 
Lindley, John Kirkpatrick, Horace G. Knowles and Myron W. Robinson. associated industries are wide an Ship- 


the most far-seeing nature. 
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from mines of the company aggregated 2,014,735 tons in 1905, 
ments Fro te 233,224 tons in 1904, Viz.: 


as 
: tons)— 1905. 1904. 
Pe br pe Eee 1,225,296 743,263 
d, Gogebic range... ----------------- 412,166 344,102 
Negaiie’ 4 50h" Geied a0), tay ac 

(33,1 , Ogden (6, , Lucy 

Jacko , 5 tie SS SR tsp WA: tir BX OS chm cole 
ial. 1,663 727 


per (44658), Princeton, Swanzey (47,200)- 91,943 ia aee 
Princeton was not taken possession of till August; its shipments 

for the former owners amounted to 76,461 tons during 1904. This com- 
y owns only a half interest in the Negaunee, but handles the entire 
uct, and it is all considered in the dbove table. It owns also 25% 

of the stock of the Regent group, at Negaunee, but this interest, amount- 
ing to 63,344 tons in 1905, is not included in its totals. All the com- 
y’s mines are being prepared for a larger output this year, and its ex- 


viorations are on a large scale.—V. 79, p. 272. 

Columbus (O.) Gas & Fuel Co.—First Dividend.—This 
recent consolidation has declared a dividend of 14% on its 
preferred stock, payable April 2 to holders of record March 
90. M.C. Miller, No. 401 Wyandotte Building, Columbus, 
0., is now the transfer agent.—V. 82, p. 572, 511. 

Consolidated Cotton Duck Co., Baltimore.—Sale of Bonds. 
—This company has sold the $1,000,000 of treasury bonds 
of the total issue of $8,000,000 of first mortgage 5% bonds 
of the Mount Vernon-Woodberry Cotton Duck Co., making 
the entire issue now outstanding. 

Report.—See under “Annual Reports” on a preceding page. 

Dividend on Incomes.—The directors of the Mount Ver- 
non-Woodberry Cotton Duck Co. recently declared that the 
amount of income of said company applicable to pay inter- 
est on its first income mortgage 5% gold bonds is the 
sum of $60,000, being 1%, payable upon surrender on or 
after March 1 1906 at the Continental ‘Trust Co., Baltimore, 
of interest warrant No. 12 and all uncurrent warrants, being 
Nos. 4, 6, 7, 8, 9, 10 and 11. Only $600,000 of the total 
issue of $6,000,000 is in the hands of the public. See above 
report.—V. 82, p. 454, 336. 

Consolidated Ohio Coal Co., Toledo.—ZIncorporated.—This 
company was recently incorporated under the laws of Ohio 
with $1,750,000 of authorized capital stock by Charles S. 
Grimm, Robert E. Kline, Charles H. Hoglen, H. Orrin 
Jones and 8. M. Krohn. 

Doe Run Lead Co.—New Stock—Stock Dividend.—The 
shareholders will vote on April 24 on increasing the capital 
stock from $4,000,000 to $10,000,000. In January the 
company declared a stock dividend of 75%. Dwight 
Arven Jones is President. See V. 82, p. 337. 


Du Pont International Powder Co.—No Dividend at 
Present.—The International Smokeless Powder & Chemical 
Co. having, as stated below, passed the usual quarterly 
dividend on its common stock, much of which is owned by 
the Du Pont International Powder Co., that corporation 
has also passed the quarterly dividend on its preferred 
stock. The “Philadelphia Ledger,” however, says: “It is 
stated that the regular quarterly dividends on both stocks 
will be paid in July, and that the directors expect to make 
up the dividends just passed in the latter part of the year.””— 

. 81, p. 1668. 

Eastern Kentucky Coal Lands Corporation, Hot Springs, 
Va.—New Enterprise.—This company was recently incor- 
porated with $5,000,000 of authorized capital stock all of 
one class (par of shares $100; no bonds), for the purpose of 
straightening out the title and bringing into harmonious 
control the ownership of some 500,000 acres of coal lands 
in Southeastern Kentucky. Well-known New York men, 
we understand, are back of the enterprise. 8S. H. Hoppin, 
No. 55 Liberty St., New York is President; J. T. McAllister, 
Hot Springs, Secretary. 

(The) Fisheries Company.—Change in Control—Merger.— 
Joseph Wharton of Philadelphia recently purchased control 
of The Fisheries Company (V. 82, p. 221), and has merged 
into it his own company, known as the Wharton Fisheries 
Company. The American Process Co. is an entirely distinct 
concern, and has not been absorbed. The office of The 
Fisheries Company has been moved from New York to the 
Drexel Building, Philadelphia. Capital stock, authorized 
and issued: Common, $1,000,000; pref. 7% cum. , $2,000,000; 
par of shares, $100. Bonds, first 6s of 1906 (V. 82, p. 221), 
authorized, $500,000; outstanding, $412,000. Officers: 

Joseph Wharton, President; R. R. Haydock, Vice-President; O. J. 
Delaney, General Manager; W. E. Hathaway, Secretary; H. P. Sheldon, 
Treasurer.—V. 82, p. 221. 

General Manifold Co., Franklin, Pa.—Change in Receiver.— 
Judge Criswell on March 13 appointed General Charles Miller 
Teceiver for the company, George Maloney having declined 
to serve.—V. 82, p. 573. 

General Chemical Co.—Warrants.—Treasurer James L. 
Morgan announces that subscription warrants for the new 
preferred stock will be issued to both classes of stockholders 
of record March 22, pursuant to circular of March 1, calcu- 
lated upon the basis of 534% of their respective holdings. 
—V. 82, p. 512, 283. 

General Paper Co.—Decision.—The United States Su- 
preme Court on Monday decided adversely the appeals of 
various officers of the company and its subsidiaries who re- 
fused to testify in actions potions in the Federal Courts 
which were brought by the Government, the latter charging 


t the eompany and other concerns were engaged in a| hi 


conspiracy in restraint of Inter-State commerce in fixing the 


price im the Middle and Western States for. news print, oiaaal years 





manila and other poows. The opinion, written by Justice 
McKenna, is based on that in the “Tobacco”’ cases, which 
see under American Tobacco Co. above. Compare V. 79, 


p. 2798. 
Green Bay (Wis.) Gas & Electric Co.—Change in Control.— 
See Green Bay Traction Co., V. 82, p.568.—V. 80, p. 2624. 


Hargadine-McKittrick Dry Goods Oo., St. Louis.—New 

Stock Listed in St. Louis.—This company, having recently 
urchased the entire capital stock of the William Barr 

Dry Goods Co., increased its capital stock from $4,000,000 
to $6,800,000, and the same is now listed on the St. Louis 
Stock Exchange, embracing: 

$1,300,000 6% cumulative first’ preferred, increased from $800, 
$2,100,000 7% cumulative second preferred, increased from $1,200, 
$3,400,000 common, increased from $2,000,000. Par of shares $100, 
The common stock paid a dividend of 8% last year. The stock, all but 
224 shares, has been deposited with the St. Louis Union Trust Co. as 
trustee. under a five-year voting trust. The first preferred received a 
de Ma in January last. No bonds or mortgages. Compare 

. » Dd. . 

Harper & Bros., New York.—New Stock.—This compan 
has filed at Albany a certificate of increase of capital stoc 
from $2,000,000 to $3,000,000. Compare V. 81, p. 1177, 
1668. 

Homan Manufacturing Co., Cincinnati, O.—Stock Ojfered. 
—The Second National Bank, Cincinnati, recently offered 
at 1124 $100,000 of this silver-plating company’s $150,000 
6% cumulative preferred stock, par $100; dividends quar- 
terly, March, &c. Common stock $250,000. Proceeds of 
new issue for new plant. The company, long established, 
was until recently the Homan Silver Plate Co. 


Hutchinson (Kan.) Water, Light & Power Oo.—See 
Water, Light & Gas Co. below.—V. 66, p. 664. hd 

International Smokeless Powder & Chemical Co.—No 
Dividend on Common Stock at Present.—The directors, it is 
announced, have decided not to pay at this time the usual 
quarterly dividend on the common stock, but see the Du 
Pont International Powder Co. above. 

Report.—The report for the calendar year 1905 shows: 
Net earnings, $652,280 (against $615,000 in 1904 and 
$450,000 in 1903); preferred dividend, 8%, $48,000; com- 
mon dividends 3%, $270,000; balance, surplus, $334,280. 
For the adjustment of the book value of finished and un- 
finished powder on hand Jan. 1 1905 there was written off 
$387,036, the undivided profits on Dec. 31 1905 being 
$666,098 against $718,855 on Jan. 1 1905.—V. 81, p. 1668. 


Inter-State Telephone Co.— Morigage.—This company, in- 
corporated at St. Joseph, Mo., on Jan. 20 1898, several 
months ago made a mortgage to the Pioneer Trust Co. of 
Kansas City, as trustee, to secure an issue of $750,000 6% 
gold bonds of $1,000 each. 

Capital stock, $1,000,000 authorized; $345,000 outstanding; par of 
shares, $100. Bonds dated July 1 1905 and due July 1 1915, but subject 
to call in and after 1910 at 102. There are no prior liens outstanding. 
President and Treasurer E. P. Snowden; Secretary, R. H. Dickey. 

Lands Company of Depew, N. Y.—Successor of Depew 
Improvement Co.—This corporation was recently organized 
under the laws of New York with a capital stock of $850,000 
and purchased the property of the old Depew Improvement 
Co., consisting principally of the lands which it owned and 
the improvements. 

The company has outstanding $750,000 of capital stock and $100,000 
of treasury stock. Par of shares $100. No bonds. Directors: William 
H. Hotchkiss, President; Frederick W. Whitridge, Vice-President; 
Henry B. Anderson, Treasurer; Kobert H. M. Ferguson, and William 
A. Prendergast, Secretary. 

Michigan Power Co., Lansing, Mich.—Bonds O/fered.— 
Devitt, Tremble & Co., First National Bank Building, Chi- 
cago, offer, at par and interest, by advertisement on another 
page, $375,000 first mortgage 5% serial gold bonds of $1,000 
each, dated Feb. 1 1906; redeemable on any interest date 
after 60 days’ notice at 110 and interest. Interest. payable 
Feb. 1 and Aug. 1 at the American Trust & Savings Bank, 
trustee, Chicago. Principal due in annual installments on 
Feb. 1 as follows: 1911 to 1914, both inclusive, $5,000 yearly; 
1915 to 1918, $10,000 yearly; 1919 to 1923, $15,000; 1924 to 
1935, $20,000. Capital stock, $2,500,000. ““The net earnin 
for the past five years have averaged about one and one-half 
times the total annual interest charge on the present outstand- 
ing bonds, and for the past three years have averaged nearly 
double the interest charges.’’ The bonds are secured by first 
mortgage upon all of the property now owned or hereafter 
acquired. Of the total authorized issue, only $375,000 are 
now outstanding; the remaining $2,125,000 is held in escrow 
by the trustee, and may be issued for the acquisition of addi- 
tional property, betterments, extensions, &c., but at the 
rate of only 80% of the actual cost of the same. 

President A. A. Piatt, under date of Feb. 3 1906, writes 
in substance: 

The company, organized under the laws of Michigan, possesses valuable 
water sites and flowage rights in perpetuity at four different. — slong 
the Grand River, all within about 30 miles of Lansing. Upon one o' 
these sites, just outside Lansing, the comeete has installed its main power 
plant; this is supplemented by a steam auxiliary in the heart of the city, 
the two connected and having a total load capacity of approxi- 
meee 3, rse power. The dam was completed two F psd ago is 
of modern type. The compan is now power to 116 different power 
consumers, and the Aaoeding Suburban Co. has entered a 
10-year contract for all of the power necessary to operate their. entire 
system. Electric light is supplied to the Michigan State Oapitol building, 
the State Agricultural College (1,200 students), the Michiean State In- 
dustrial School (800 students), Downey Hotel 

cen’ 








have shown an unusually large of increase for 
and. for the year ending Jan. 31 ~were: Gross 


, and others. The steam- 
oe ser of the city, and using the . 


re 
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expenses (ineluding taxes and maintenance), 

‘net — 53, being nearly two and one-half times the | 

pana ‘charge on the bonds now issued. e have under contract vir- 

tually the full present capacity of our property, “end with the large present 

demand in mind the company has decided to install at once an additional 

water-power development on one of its sites, which, together with — 
contemplated extensions, will practically double our present capaci 

As this company furnishes electric power at an average rate of about $30 

r horse power per annum, a considerable saving in operating expenses 

s effected by consumers adopting it. 


The total ultimate development is expected to reach 
15,000 horse power.—V. 82, p. 395. 


National Phonograph Co.— Decision 4 —See New 
York Phonograph Co. below.—V. 80, p. 


1 S78 416; 416; operati 
$44, 


en, 
, of the Shenango Steamship Co. W. P. Snyder, Presid 
ee Henry Irvin J... Secretary and’ Treasurer’ ae 73, vg 


Pp 

Sloss-Sheffield Steel & Iron Co.—Larnings.—The results 
for the three months ending Feb. 28 (Feb. estimated in 1906) 
were: 


3 mee. gading ie Int. & Other Pre}. Bal. P 
— taxes. expenses. dividend. “ 
1908. cotimeted). $430, 867 $61,350 $16,401 $114,000 $239 116 
1905 (actual)_... 355,184 7 Fee 4,000 181,184 
Three months accrued dividend on the common stock, at the present 
rate of 5% per annum, would call for $125,000. 


Total surplus Nov. '30 1905, $2,691, rAd total surplus Feb. 
approximate, $2,930,595.—V. 81, p. 1796 ~~ So 


Southwestern (Bell) Telegraph & Telephone Co.— New 





New Orleans Water SupplyJCo. ihr om —At a 
meeting on March 6 the owners of 12,692 shares of stock 
unanimously voted to reject the proposition of the Sewerage 
& Water Board of New Orleans to purchase the distribution 
system of the company for $600,000.—V. 78, p. 824; V. 80, 
p. 1916. 

New York Phonograph Co.—Favorable Decision Affirmed. 
—The United States Circuit Court of Appeals on March 9 


affirmed the decision of Judge Hazel granting an accounting | Co. 


Stock.—The shareholders will vote March 20 upon 00 caning 
the authorized 7 mf oa ital stock from $10,000,000 
$20,000 ,000.—V. 

Tuolumne Seas’ hy ) Water & Electric Power 0o.— 
Sold.—See Stanislaus Electric Power Co.—V. 82, p. 570 

Twin Falls Land & Water Co., Cassia County, Idaho.— 
Further Facts.—The $600,000 first mortgage 6% bonds re- 
coatly, offered at par and interest by the rowbridge & Niver 
Chicago and Boston, are dated Jan. 1 1906; interest 





ainst the 


and injunction to the company in the action 
orks and 


National Phonograph Co., Edison Phonograph 
Thomas A. Edison. Compare V. 80, p. 1858, 166 
Northwestern Gas & Electric Oo., Walla Walla, Wash., 
and Pendleton, Ore.— Bonds Ojjered.—N. W. Halsey & Co., 
New York, Philadelphia, Chicago and San Francisco, are 
offering at 101 and interest $175,000 first and consolidated 


mortgage 6% gold bonds: 
Bonds dated Sept. 15 1903; due Sept. 15 1928, but subject to call, at 
company’s option, at any interest period in numerical order, beginning 
with the lowest number, at 110 and interest. Total authorized issue 
000, of which $7,000 canceled for sinking fund, $543,000 outstand- 
ing and na 6100, 000 reserved to retire Walla Walla Gas & Electric Co. first 
6s outstanding, , of an authorized issue of cane 000. Earnings 
for calendar year 1905: Gross, $137,096; ne , against present 
interest charge of $37,980 and sinking fund c large $9, “30. No compe- 
=. Fepesetion served said to be about 25,000. See V. 77, p. 773; 
. 81, D. le 
Ontario Power Co., Niagara Falls, Ont.—Bonds; Ojfered— 
Status.—Denison & Farnsworth, Cleveland and Boston, are 
offering at 101 and interest the unsold portion of $500, 000 
first mortgage 5% sinking fund gold bonds, dated Feb. 2 1903 
and due Feb. 1 1943, but redeemable within the first ten 
years at an interest-paying period, after notice, at 110 and 
interest. uthorized issue, $12,000,000; bond limit first 
60,000 electrical h. obs’ $4,300,000; bonds issued, $3,823,000. 
000. 


Capital stock, $5,000 
sident J. t: Albright, under date ofjFeb. 23, says: 

Generators Nos. 1, 2 and 3, already installed, are ef a ca te bet 
deliver on a power Lan of 85 approximately 10 ,000 h p. cach en 
erator No. 4, now nearly installed, has a capacity of 12, ‘000 h. and 
- erators hereafter to be installed will be of capacity of & ‘least 

. p. The works are planned for an ultimate development of 
2b, 000 30,000 h. p. is now installed, which by April 1 
be Coanal i to 42,000 h. 

The company has already sold, under a contract extending to A 
1950, with the privilege of three extensions of 20 years each, a su’ 
__——— of power to produce, 

penses and all other expenses, a net Loy ly 60,000 h. p. is de- 
livered. ered. cotimated at upwards ‘of $570 um. The interest 
charge ‘on the y yee at this time nt $215, 000, showing that 
the net income from and after that date be two and ‘one-half times 
the annual interest charge. The company now has an income from the 
sale of its power sufficient to meet the interest on the_outstanding bonds 
and operating expenses. 

Compare V. 82, p. 395; V. 81, p. 1853; V. 80, p. 1427. 

Paragon Goal Oo.—Ally of New York Central Lines.—This 
company was Seosmpenated under the laws of Indiana on Jan. 
10 with $5,000,000 stock, and acquired, press reports state, 
10,000 acres of coal land in Sullivan County, near Farmers- 
burg and Shelburn. ae eet 


C. W. Hotchkiss of Chi cago of the New York Central’s East 
Chicago terminals and the diene arbor Ly (see me 82, aA F. stk 


W.P, Kont, Proddent of the Amert Beate Us. of Chasen: 
P MoCull och ¢ of ‘Muncie. = od “ 

“e. J.) Reynolds Tobacco Oo.—ZJncrease of Capital Stock.— 
This New Jersey corporation, an ally or subsidiary of the 
American Tobacco Co., has filed a certificate of increase of 
capital stock from $5, 000,000 to $10,000,000. 


ril 1 
cient 


The company was incorporated in New Jersey in 1899 with $5,000,000 
of eothoriaed Ge tal st in shares of $100 each, the incorporators in- 
cluding James Duke of the American Tobacco Co., R. ynolds 
and others. A press dispatch from Winston-Salem, N. C., quotes the 


last-named, who is the President, as saying that the company is planning 
to erect another large tobacco manufac turing plant in that city. 

1 1904 it was reported that the Reynolds Tobacco =o. of Bristol, 
Va., which in 1901 increased its tal stock from $150 to $300, 
had been boughs by the Asperiogs ‘obacco Co., but einer the purchase 





906, will | first 


after deducting rentals, taxes, operating Pp 


terest os e on all bonds issu: 


soak on Fee 000; mains id fitt ( seeeel). oe 000; service pipes 
an a) , 
1 *800 at $10), "$18,000; meters tings arta ural gas, 000 30 i 


roca “April 1 1907 to April 1 1914, 2 
bonds 191 1924, 4 2A og: 10% fo tone, 3: 994, 3%, orang 
on 


(January an and July) payable at American Trust & Savings 
Bank, Chicago, or First National Bank, New York. De- 
nominations $1,000, $500 and $100. ’ Maturing $60,000 
each Jan. 1 from 1908 to 1917, both inclusive; bonds maturing 
ia a a 2 a and later, are optional at 103 on and after 
an 


“Assets: Water contracts, first liens on ted farms, in com- 
any’s treasury Nov. 1 1905, $417,217; other personal property and land, 
pa23,000; canals, dams, laterals and headgates, at cost, now in service 
and watering 120,000 , $2,170,000; total, $3,012,217. Further 
contingent assets:' Unsold water rights sufficient to su ly 118,000 
acres, a. value as fixed by the eo of Idaho at per acre, 
from ‘which con a we erived Y, gross, 950,000. 
Total bonded debt, this issue, $600,000 m These bonds are issued in 
accordance with the “Garey Act.” The first liens upon the lands served, 


they are given = he comp ree te 1k fa a I. mee | the bonds: 
ey are given to the company for perpet r ts, and amount to. 
$22.50 per acre. value of the lands is estimated at 2 
amount of the ey a security, therefore, for every $1 , bond, the 
trustee holds $1,500 first liens upon the e land estimated worth $3 ,500, in 
addition to the company’s liability. These liens resent the unpaid 
pemnee on the purchase price for water rights, 124% having bean pet 
in cash. They draw 6% interest and are payable in ten ann 
seas. tous creating a fund from which the company bonds « are aad as 
ey mature. 
capenaly hay consists of 270,000 acres of land, | in one beg , and 
y adapted to agriculture of all kinds and a= t raisi 000: 
acres a which have already boy 1 Sovelenes = 5,000 to 6, tlers 
during the past two years of Idaho has approved 
the company’s 4) ppropriation jot oy "400" cubic "feet of water per second of 
time (sufficient to supply 000 acres), and the compariy has built a 


ve dam across he's e River at Milner at a cost of $400,000 
water and has hun miles of lateral canals, all operated by 1965. ot 
Phe $2.0 $2, 000, 000 alread 
farms and from the sale of town property. 
1906, at the Industri rust Co., Providence, forty-six of the 
first mortgage 6s of the Silver Spring Bleaching & Dyeing 
Co.—V. 81, p. 1434, 1318. 
United States Smelting & Co.—First Dividend.— 
The directors on Wednesday declared a first quarterly divi- 
dend of 87}4c. a share (134 im} on = preferred stock, pay- 
able April 16.—See V. 82, p. 105, 222, 396. 


Van Wert (0.) Gas Light Co. or Ojfered—Status.— 
W. J. Hayes & Co., as stated recently, have offered at par 


ob oy ~ J the water into a canal which is 70 miles long, the main canal 
80 ft. wide at the py 120 ft. wide at the top, carries 10 ft. of 
The E. was placed in operation on hd fan bas L1 

Kg upon this — $1,500 
nished by private caplt the remaini = being derived 4 ‘the 
payments on account of the p epee ay «x! a 74 rights on the 
United States Co.—Bonds Called. —This com- 
any has called for 41 sasey; at par and interest on April 1 

al 


and interest $100, 000 first mortgage 5% gold bonds of $1,000 
each, dated 
ble after A’ 


ry 1 1905 and due April 1 1935, but redeema- 
1 1910 at 102 and interest. Interest payable 
| York, 1 and Oct. 1 at the Trust Company of America, New 

ork, without deduction for any tax. Capitalization: Capital 


stock, $150,000; bonds authorized, $150,000; bonds issued, 
$100, 000; remainder, $50,000, bonds reserved for extensions, 


&c., but issuable only when the net earnings are twice the in- 
ued and then to! e issued. 


orris, President aid Treasurer, writes, under date 


of Sane. ‘30 1905, in substance: 


and Detroit, Mich., 


Baxter & Yo of diy Bs Pa., expert 
1905 exclusive of at estate, $75, 


a 


,000; Saat gas mains and fitt 
of outstanding 
eee 


$11,000; wells 


fat’ $e 000. 





= effected t gh the R. J. Reynolds Tobacco Co. does not certainly artificial many 7 ont ae — + # os cao aun wel ee pe Seanty aeat 

a) ° ’ 

ae es a eee Conca es |” yet, yes: ee me a 

the amount o 00, drawn for payment on ear. ear. ear. ear. : 

April 1 at the Bank of Montreal, Lenten, England, or Mon- gy 5 EE acecees sey Sos Mit be SEH $14 

treal, Canada, at £105%.—V. 71, p. pedi te 5 gi ecgumeees : —— 
Net earnings. ........ $6,172 $9,003 $12,136 $14,661 $7,634 


Furnace Co., Pittsburgh, Pa.—New Stock and 


Annual aera $5,000, leaving surplus ne ee 











Bonds.— company, ‘following the acquisition of the | 1995. $5,134. 
Oliver estate ne oo by W a oa a peop - Ma i singed Gea’ & let one of several etl companies manage ~ x . 
of autho ca) stoc i) Amociatad thaca, 3 
nnd ha ade ® morigage othe Union Trust Go, of Pits-| RP Ain a Gr Hata jal at fant Suniel 
burgh ——— an issue of $4,000,000 bonds for Cortland, N.Y, Gas Light Co; Newark, N.Y. Ges, Light & Fuel Co. 
thes chery” is rstood, of financing the aforesaid lectne Light’ & F ywer Co, Greenville, 0. Gas ; t So? Lyons: 8g ‘ 
The ’s extensi in : ese c ex @ central 
noma ee acta Sane intr, eae| Gas 8 nc Ciel thie cnpeaen ae operated hoa 
5 — coke lands 


» &e. 


The 
in 


(For Investment News concluded, see page 639.) 
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Reports and Documents 





UNITED STATES STEEL CORPORATION. 





FOURTH ANNUAL REPORT—FOR ais os YEAR ENDING DECEMBER 31 1905. 





Office of United States Steel Corporation, 
51 Newark Street, Hoboken, New Jersey. | 
. Match 13 1906. 


To the Steckholders: 

The Board of Directors submits herewith a combined 
report of the operations and affairs of the United States 
Steel Corporation and Subsidiary Companies for the fiscal 
year which ended ;December 31st 1905, together with a 
statement of the condition of the finances and property at 
the close ef that year. 

INCOME ACCOUNT FOR THE YEAR 1905. 
= total net of all — after deducting 


penditures for uo hoy an tenance 
fap pproximately $24,000 ), employees’ bonus aunts. 
oad ae rest on bonds and fixed charges of the 
rlaldiary co om “7 ~y ane = _ et es alae °s119, 787 ,658 43 
Legs appro: tions for the following purposes, 2 
dds on Bonds of Subsidiary 
sito ET n= o< abne opens tanner $1,689,999 46 
De mand Extinguishment Funds 
Crogular provisions for the year) -- --~- 5,844,981 17 } 
a Replacement Funds (reg- 
ular p) ons for the year)..-.---.-- aa ,587 ,909 87 
ay i P Depreciation and Replacem 


23,355,062 50 
Balance of Net Earnings in the year 1905--.------ $96 432,595 93 


Deduct— 

Int. on U.S. Steel Corporation Bonds outstanding, viz.: 
Fifty-Year 5 per cent Gold Bonds -.$14,669,291 42 
Ten Sixty-Year 5 4 Gold Bonds 8 ‘387, 145 83 

aie Funds on 8. Steel Corporation Bonds, viz.: 

nstallment on 50-Year 
5 per cent Bold Denes 040,000 00 





Installment on 10 60- 
Year 5 per cent Gold 
NE inne ohn se oS 1,010,000 00 
Interest on above Bonds 
in Sinking Funds.... 641,412 75 | 
——————— 4,601,412 75 
; —————__ 27,747,850 00 | 
Less—Charged off for adjustments in sundry accounts- 99,253 78 
Ns 5 ctncvdinnnnind Rac délnn ata edenhs $68,585,492 15 
Dividends for the year 1905 on Preferred Stock of 
United States Steel Corporation, 7 per cent. ------ 25,219,677 00 
Surplus Net Income for the year-......--..---------- $43,365,815 15 
Less— eg from Surplus Net Income for the 
follo ses, ViZ.: 


On ponte of expenditures made and to 
be made on authorized appropriations 
for additional perty and construc- | 
ee -_ for Gam of capital obli- 





So dans ialadtydiee «welailiiem 16,300,000 00 
speeifioalt set aside for contemplated 
approp’ ons and expenditures - - -.- 10,000,000 00 
——————-_ 26,300,000 00 
Balanee ef Surplus for the year__-........-.------ $17,065,815 15 


UNDIVIDED oar OF UNITED STATES STEEL CORPORA- 
TION AND pS cogy san hy a NIES. 


Surplus or of. Surplus. sec nen provided in ote n organization .--- $25,000,000 00 


compan ro from April 1 1 1901 w De- 
11904 per Annual Report for 
year 1908, exclusive of = com- 
panies’ imter-company pro nven- 
EE ter rns nce ga aebbina eae atn degen $27,247,978 92 

Undivided haa of all companies for the 
SORE Bs 5 ona Se cbbdbiseceserscss 17,065,815 15 
——————__ 44, 313,794 07 


Total Wadivided Surplus December 31 1905, ex- 
chasive of subsidiary companies’ inter-company 





profits in Inventories ----.-.-.----------------- $69,313,794 07 


Brought forward -......-.-.--+-----222.---cesenne $69 318,794.07 
Undivided Surplus of subsidiary compan- 
ies representing profits accrued on sales 
of ——— to other subsidiary com- 
panies one = hand in the latter’s in- 
ventories, 
Balance ‘on, December 31 1904 per 


Annual port ’ 
Add—Increase during the year 1905. 6,307,189 83 
Balance December 31 1905_-..-__.......-._.. 15,424,656 60 
Total Undivided Surplus December 31]1905 ....___- $84,738,450 67 


COMPARATIVE INCOME ACCOUNT FOR THE FISCAL YEARS 
ENDED- DECEMBER 31 1905 AND 1904. 
1905. 1904. Increase or Decrease 


$ $ 
Net 119,787,658 43 73,176,521 ; 
ec 521 73 46,611,136 70 Inc. 
for the following pur- 


Rinking. on 
Bonds ore Bubsidie 
Depreciation and Bi 1,689,999 46 1,583,116 76 106,882 70 Inc. 
for the — 5,844,981 17 3,907,166 55 1,937,814 62 Inc 
Extraoi Re vies [ 


regular ns 
or the year) _--..-. 13,587,909 87 8,667,044 36 4,920,865 51 Inc. 
pecial preciation : 
and Replacement 
DU Joon seucee 2,232,172 00  _..._...... 2,282,172 00 Inc. 


Balance of Net Earn- 
pam the Year-.-.-- 96,432,595 93 59,019,194 06 37,413,401 87 Inc. 
uct— 
Interest on U. 8. 





Steel Corporation 


Bonds outstandi: 23 056,437 25 23,097,732 83 4 Dec 
Si Funds on U. statin 
teel ea 
tion Bonds, 2 
Installments- - -- ---- 4,050,000 00 4,050,000 00 _______._.____ 
Interest on Bonds in iy 
g Funds---- 641,412 75 420,559 92 220,852 83 Inc. 





68,684,745 93 31,450,901 3 1233 , 
Less—Charged off for + Cae eee 
various accounts and 








adjustments -- ------ 99,253 78 1,183,37212 1,084,118 34Dec. 
Balance --._.---- 68,585,492 15 30,267, iy 
ee - ea 529 19 38,317,062 96 Inc. 
Steel Corporation Pre- 
ferred Stock, 7 
eo SLES Sais 25,219,677 00 25,219,677 00 __.._...__..____ 
Surplus Net Income 
for the Year.._..- 43,365,815 15 5,047,852 19 38,317,062 96 Inc. 


mag from Sur- 
us Net Income for 
the following pur- 


poses, viz.: 

On account of expendi- 
tures made and to be 
made on authorized 
alifonal prope for ad- 

onal i peaperty and 
and bon 


diacharge irae ite 16,300,000 00 __._......_.. ,300, 
Specitfealy cally set aside for anreeay ie. 
templated appro- 
priations and expen- 
Queene «4203; Laness 10,000,000 00 _.....-.-..- 10,000,000 00 Inc. 


Balance of Surplus for 
the Year._......... 17,065,815 15 5,047,852 19 12,017,962 96 Inc. 











NET PROFITS AND SURPLUS OF UNITED STATES STEEL CORPORATION AND SUBSIDIARY COMPANIES AT CLOSE OF 
EACH OF THE QUARTERS NAMED. 


(Ineludes only Surplus received or earned on or subsequent to April 1 1901) em 


Net Profi 
ofits for 


‘or Di 
907 277 28 
20,063, "626 25 
'205 52 





” 





Dividends on au abi 
U. 8. Steel Baptiste 

















Surplus at C 
before u reapeclios of 
of Dividends.a Quarters. i 
$44,907,277 28 $13,957,028 25 $30,950,249 03 
51,013,875 28 14,010,277 75 37,003,597 53 
57,632,803 ‘011,862 75 43,620,940 30 
60,321,16156 - . 14,013,434 25 307 
73,050,005 17 - - 14,013,542 75 - Py ete 3 
: 00 - -14,012'946 25 - 70,873 
91,887,541 30 - - 14,012,944 25 77,874 rH 
92,766,586 69 14,012,944 25 3 
102;741,592 96 12,609,770 Borat Sat 4 
109,816,596 23 10,006,759 90 (809,836 33 
102,040,612 11 - - 6,482,260 66,096,682 36 
68,099,358 51 6,304,919 25 61,794,439 26 
"700,504 29 6,304,91 04 
73,831,323 75 6,304,919 25 Oreo aoe 50° 
fa 44 6,304,919 25 61,365,445 69 
71,826,602 51 6,304,919 25 
82'537,094 61 é "308 919 25 $3:782 "475 36 
100,142,623. 70 6,304,919 25 O38, 














@ Inchades Capital Surplus of $25, f2an.000 provid provided * 2 of ¢ also Undivided Surplus of Subsidiary Companies representing 
Inter. on 


accrued profits on pany mat 








ee ee 


| 
| 
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Summary—April 1 1901 to’ December 31 1905. 


Capital Surplus provided at date of organization 
Aggregate quarterly net profits as above. $311,837,770 67 
Less—Amount included 
therein representing 
accrued profits on In- 
ter-Company materi- 
als on hand in Inven- 
tories 
Charges against Profits 
made at close of fiscal 
years, not applicable 
to particular quarters 


$10,371,803 25 


6,741 ,683 03 


17,113 ,486 28 





padbibben ade . 294,724,284 39 


Balance of Profits earned 


$319 724,284 39 


Dividends’ paid on United Statel Steel 
Corporation Stocks, viz 
Preferred from April 1 1901 to Janu- 
ary 1 1906, 3344 per cent-_--- 
Common, 9% per cent (from non 1 
1901 to October 1 1903)- 


. $143 316,243 66 
.. 48,266,882 50 
——_———— 191,583,126 16 


Leaving a surplus of - - - $128, 141,158 23 


Of the foregoing Surplus the following 
amounts have been appropriated for 
the purposes named, viz.: 

For payment of construction and capi- 
tal expenditures and special charges 


per third annual report, page 8.... $32,527,364 16 


$25,000,000 00 


— 
——————————— = 


IS Br ig TO. a Re $32,527,364 10 
For Bp nee} of construction and capi- 
expenditures and for reserve for 
contemplated appropriations per In- 
come Account for 1 page 633... 26,300,000 00 
Balance of Surplus December 31 1905, exclusive of 
Subsidiary Companies’ inter-company profits in 
IRE en A i MRR STR Ge Fhe, AI: 
Undivided Surplus of Subsidiary Companies on De- 
cember 31 1905, representing Profits accrued on 
sales of materials to other subsidiary companies, 
and on hand in latter’s inventories 





$58 827,364 16 
a 





$69,313,794 07 


15,424,656 60 


$84,738,450 67 
| MAINTENANCE, RENEWALS AND EXTRAORDINARY 
| REPLACEMENTS. 

The expenditures made by all companies during the year 
| for maintenance, renewals and extraordinary replacements 
equaled the sum of $37,471,769 63, an increase in ecom- 
parison with the expenditures for the same purposes during 
| the preceding fiscal year of $11,213,397 41. The entire 
amount of the foregoing expenditures was charged to cur- 
rent operating expenses and earnings. A statement show- 
ing the principal items of replacement and improvements 
comprehended in the total expenditures for extraordina 
| replacements is included in the statistical tables printed 
| in this report. 

The following table shows the amount of the expenditures 
made during the year for above purposes by the respective 
| groups of operating properties. 


, See ey 











EXPENDITURES DURING YEAR OF 1905. 


Total 

















Ordinary Extraordinary Expenditures 
Maintenance Replacements. in 

EXPENDED ON— and Repairs. a Total. Previous Year. Increase. 
Manufacturing Properties. -_........................ $16,661,943 49 $8,174,146 15 $24,836,089 64 $19,559,843 23 $5,276,246 41 
ee Ne er oe Pee ae eee - 1,472,450 57 1,304,678 63 2,777,129 20 1,659,474 51 1,117,654 69 

Iron Ore Properties , ch vbatwd none 274,443 75 316,401 88 590,845 63 362,303 55 228,542 
Transportation Properties—Railroads__--_-.--..-.-.-- 4,898,956 24 2,687,105 66 7,586,061 90 4,018,022 16 3,568,039 74 
Pe 2 DGD. . ooo. nossneodascdcones 532,412 13 828,931 06 1,361,343 19 489,085 36 872,257 83 
Miscellaneous Properties. ---..............-..--.-.--- 136,423 20 183,876 87 320,300 07 169,643 41 150,656 66 
Re ey eee ae $23,976,629 38 $13,495,140 25 if 28,3 Sree ae eh 
Total expended in 1904 .. 18,155,498 43 8,102,873 79 26,258,372 22 $26,268.372 22 -............. 





IE didien on > dansucqode~ednnsdacwbouaaii $5,821,130 95 





a These expenditures were paid from funds provided from earnings to 








$11,213,397 41 


cover requirements of the character included herein, see below. 


$5,392,266 46 $11,213,397 41 








SINKING, DEPRECIATION ORM ARY REPLACEMENT 
AND IMPROVEMENT FUN 

The scope of and the purposes for wes we above-named | 

funds are reserved and used were fully explained in the | 

Annual Report for 1904. The appropriations made from | 


| net earnings during the year ended December 31 1905, 
| for account of the funds, together with the income received 
| by the funds from other. sources, the payments made there- 
from during the year, and the unexpended balances in the 
funds at December 31 1905, are shown in the following table: 


























Unexpected 
CREDITS TO FUNDS. Balances to 
. . Credit of 
Set Aside from Other Income Payments from Fu 
pw Earnings. and and Charges Credit of 
FUNDS. 1 1904. During 1905. Credits. Total. to Funds. Dec. 31 1905. 
Sinking Funds on U. 8. Steel Corporation Bonds rom 530, 833 33 $4,050,00000 # --____.._... $6,580,833 33 a$4,050,000 00 $2,530,833 33 
Sinking Funds on Bonds of Subsidiary Co.s_- _- 555,151 61 1,689 ,999 46 $24,592 55 2,269,743 62 61,941,548 35 328,195 27 
Depreciation and Extinguishment ------..-..-- 3,445,707 32 7,077,153 17 246,489 39 10,769,349 88 c2,614,561 47 8,154,788 41 
Total Capital Depreciation Funds---. ------ $6,531,692 26 $12,817,152 63 $271,081 94 $19,619,926 83 $8,606,109 82 $11,013,817 01 
Extraordinary Replacement and Improvement. 15,931,472 00 14,587 ,909 87 1,613,186 34 32,132,568 21 413,495,140 25 18 637,427 96 
idle ata oman ienintahlinn githtede ot Sinkailg atin $22,463,164 26 $27,405,062 50 $1,884,268 28 $51,752,495 04 $22,101,25007 $29,651,244 97 
na OD TNs GE ns PII sn SO ac cit dc Abn. ~< pac ecdasae caged ss hans agus ashy seh aoe $4,050,000 00 
b Payments to Trustees of a er TEL he ee eee . $1,551,562 86 
Sinking Fund provision applied in payment for construction a a eS ‘ 119,985 49 
Sinking Fund provisions transferred to Extraordinary Replacement Funds----_-_-_-_-___-_-_- > . 270,000 00 548 36 
———————__ $1,041, 
¢ Amounts charged off for payments from these funds for: 
ao gy Ser es Br CII Bog Base gk nn onc oc en ccc ecccncuctasignncetace $1,254,293 47 
Bonds, Mortgages and Purchase Obligations retired in 1905____ 916,408 49 
Written off of Depreciation account of eumdry promerties .- oc... kn cece ccc cc cccc cc cccccccccccccces 428 ,648 ,78 
Depreciation reserve transferred to Bond Sinking Funds. ...........................------------------- 15,210 73 ase. sei oF 
$2,614, 
° d Expenditures made during 1905 for Extraordinary Replacements and Renewals (see above) _..._...........--.--------- $13,495,140 25 








The balances to the credit of the several funds on December 
31 1905, per the preceding table, are included in the assets 
of the organization in the following accounts, viz.: 

In Depreciation and Extinguishment Fund Assets, viz.: 


eunary Securities at cost . $3,048, '243 63 
Cash ’ . 3,847,776 22 





$6,896,019 85 
3,110,882 50 
757,500 00 





In Sundry Marketable Securities ---..-........-.-..-..-- 
In Cash (Special Deposit) 


$18,886,842 62 
$29,651 ,244 97 


TRUSTEES OF BOND SINKING FUNDS. 

The transactions of the Trustees for account of the Bond 
Sinking Funds of the United States Steel Corporation and 
Subsidiary Companies for the year, and the condition of 
the funds on December 31 1905, are shown in the following: 


In Current Assets—Cash Inventories, etc 











BONDS REDEEMED AND 
OTHER PAYMENTS. 








Cash Interest Cash 
Uninvested Installments Accretions Fremium paid St 4 
Dec 31 Received _—— Par Value and Other Dec. 31 , 
PUNDS. 1904. ih 1905. 1905. Total. of Bonds. ayments 1005, 
United Statel Steel Corporation Bonds... $10,305 53 ,050,000 00 $579, 95690 $4,640,262 43 $4,392,00000 $231,049 19 $17,213 24 
Subsidiary Companies’ Bonds- -- ---------. 531,728 07 1,551,562 86  232,10618 2,315,39711 1,870,000 00 82,588 90 362,808 21 
ii inenpjocatisnowesetenne cued $542,033 60 $5,601,562 86 $812,063 08 $6,955,659 54 $6,262,000 00 «$313,638 09 $380,021 45 


@ Includes Premium paid, 


$253 ,638 09, and $60,000 released by Trustee in payment for additional property acquired. 








REDEEMED BONDS HELD BY TRUSTEES OF SINKING FUNDS. 


U.S. Steel Subsidiary 
Corp’nBonds. Co.’sBonds. Total. 
Total Redeemed Bonds, at par, ane 

—— Trustees on mber 3 


" $10,159,000 $3,920,000 $14,079,000 | 
4,392,000. 1,870,000a 6,262,000 





$14,551,000 $5,790,000 $20,341,000 | Bo 


| Less—Canceled by the Trustees and 
returned to the Companies - - 


Leaving Redeemed Bonds held hy 
the Trustees December 31 1905, 
interest on which is currently paid 
into the sinking funds $14,551,000 $5,351,000 $19,902,000" 


A. Includes $98,989 46 of Bonds account of minority agen in Pitts- . 
¥ nen Pesmsaner & Lake Erie RR. Co. not included-in statement of 
on t 


$439,000 $439,000 
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ECIAL FUNDS FOR CAPITAL EXPENDITURES AN Brought forward $578,800 
SFSNTEMPLATED APPROPRIATIONS AND EXPENDITURES Fue Reser — wremcraeakass andi 
As shown by the Income Account there were appropriated Lake Erie RR. Co.Bonds 
from the surplus net income of the year 1905 the amounts ee 
ed below for account of the purposes named, viz.: Trust ™ “$60,000 00 
For account of expenditures made and to be made on Shenango Eq. 
authorized — for additional propers and Trust ...-- 72,000 00 
———— = for Goeetee +f capital My gations $16,300,000 00 
is amount there was expen the yearended = # | Trust .-...-. d 
oF December 31 1905 the following: . — acorns ie 
In payment for additional property and $207,000 00 
I civ cocndescetoeses ached $14,300,693 47 _ 
In payment of maturing bonds and portion ac- 
MEE Suds ccnaptetccuncesh aren 1,458 ,605°23 count min- 
———— 15,758,298 70 oe, i. 
Leaving an unexpended balance on December 31 1905 of P. E 
available for future construction and capital expendi- L. E “ 
tures heretofore authorized of.__._.-...__....._- .-. $540,701 30 Co. not 
There was also specifically set aside a Fund for contem- owned .... 98,989.46 
pid appropriations and expenditures amounting to eT eee 6,163,010 54 


10,000,000. None of this reserve had been expended up 
to the close of the year. Of the amount so reserved, $5,- 
272,270 66 had been specifically invested prior to December 
31 1905 in salable securities, pending the actual require- 
ment of the money. This investment is separately shown 
in the General Balance Sheet. It is intended to use this 
fund in part payment of the cost of large and important 
extensions which are in contemplation. 

CAPITAL STOCK. 

The amount of outstanding capital stock of the United 
States Steel Corporation on December 31 1905 was the 
same as at the close of the preceding fiscal year, as follows: 


Common Stock $508 ,302,500 00 
Preferred Stock 360,281,100 00 


BONDED, MORTGAGE AND DEBENTURE DEBT. 


The total bonded, mortgage and debenture debt of the 
United States Steel Corporation and Subsidiary Com- 
nies outstanding on January 1 1905 was $575,146,147 27 
Add—lIssues made during the year by Subsidiary Com- 
panies as follows,viz.: 
Union Steel Co. First Mortgage and 
Union Steel Co. First Mortgage an 
Bonds: 
Issued for account of construction ex- 
penditures 
Issued in exchange for Sharon Sheet 
Steel Co. Bonds retired 
Bessemer & Lake Erie RR. Standard 
Equipment Trust Bonds 
Clairton Land Co. First Mortgage Bonds- 
Sundry Real Estate Mortgages, assumed 
by Coal Companies 


Col- 

d Collateral Trust 

$800,000 00 
101,000 00 


1,060,000 00 
1,200,000 00 


133,284 50 


3,294,284 50 
Issues were made during the year of the fol- 
lowing amounts of Subsidiary Com- 
panies’ bonds which were sold to trus- 
tees of sinking funds, viz.: 
Duluth Missabe & Northern Ry. 
Second Mortgage Bonds $80,000,00 
American Stea ip Co. First Mortgage 
Bonds 152,000 00 


There have been added to the Bonded Debt the out- 
standing bonds of the Pennsylvania & Lake Erie Dock 
Co. (whose accounts prior to this year were not included 
in annual reports), amounting to $165,000, less pro- 
portion, $36,465, account minority interest in st of 
said company not owned by United States Steel Cor- 
poration interest 


232,000 00 


$578 ,800,966 77 


Less—Bonds and Mortgages retired or acquired during 





the year, viz.: 
Carnegie’s Steel Co.’s issues: 
Ohio Steel Co. First Mortgage Bonds_. $95,000 00 
King, Gilbert & Warner Co. Bonds... 100,000 00 
Clairton Steel Co.’s issues: . 
Clairton Steel Co. 5% Mortgage Bonds 500,000 00 
St.Clair Steel Co.First Mortgage Bonds 100,000 00 
Lorain Steel Co.’s issues: 
The Johnson Co. First Mortgage Bonds 100,000 00 
Union Steel Co.’s issues: 
Sharon Sheet Steel Co. First Mortgage 
(surrendered in exchange for Union 
Steel TS ciated tank ail ai ieee 101,000 00 
H. C. Frick Coke Co.’s issues: 
First Mortgage Bonds---.-..-....-.-- 97,000 00 
Continen e Co. Purchase Mone; 
Mortgage Bonds -....-.-.-.-- wo ano 137,000 00 
Hostetter-Conn: ie Coke Co.’s issues: 
Purchase Money Mortgage Bo 
Frick Coke Co.’s peopercion) S aeaheies 12,500 00 
Pittsburgh yey 3 8 issues— 
Northern Lakes SS. Co. Bonds---- 10,000 00 
= Steel Co.’s 4 a ~ os 3,605 23 
un: Real Estate Mortgages of vari- 
ous com ith taiasbannacewnse 909,586 07 
$2,165,691 30 


Bonds purchased by Trustees of Sinking 
Funds, 2 
U.S. Steel Corporatio 





n._50- 
Year 5 cent Bonds . . $3,202,000 00 
U.8. Steal Corporation 10- 
60-Year 5 cent_Bonds 1,190,000 00 
Union Steel Co. First Mort- 
Fee and Collateral Trust 
ON er la ae 965,000 00 
Pittsb Steamship Co. 
First Mortgage Bonds.. 186,000 00 
American Steamship Co. 
First Mortgage Bonds... 207,000 00 
Hostetter - Connells ville 
Coke Co. First Mortgage 
Bonds (Frick Coke Co.’s 
propernon) iy dpa dai te tine bil 15,000 00 
Duluth Missabe & Northern 
Ry. Co. First Mortgage 
Bonds _..--. siliies Sieimitina 99,000 00 
Duluth Missabe & Northern 
Ry: Co. Second Mortgage 
pe ee 160,000 00 
St. Clair Terminal RR. 
Co.’s_ First Mortgage 
IGE  wicidaupaaeaee 31,000 00 


8,328,701 84 


Bonded Mortgage and Debenture Debt outstanding De- 
cember 31 1905 $570,472 ,264 93 
Net Decrease during the year ending December 311905 $4,673,882 34 

TREASURY BONDS SUBJECT TO SALE. 

‘ Besides the foregoing bond transactions there were issued 
by subsidiary companies during the year ending December 
31 1905 an aggregate par value of $2,839,000 of bonds to 
provide funds for construction outlays, These bonds were 

urchased by the United States Steel Corporation, and, 

eing held in its Treasury on December 31 1905 as dis- 
posable assets, are not included in the schedule of outstand- 
ing bonds, nor are they included in the assets of the organ- 
ization as shown in the General Balance Sheet. The bonds 
are as follows: 

Chicago yn Shore & Eastern Ry. Co. Federal Equipment 


$1,140,000 
903 ,000 


National Mining Co. National uipment Trust Bonds------. 396,000 
Youghahela Water Co. First Mortgage Bonds_--..........-- 400,000 
$2,839,000 
There may also be issued at any time, to cover capital ex- 1 
ditures made, Union Steel Co. Mortgage and Col- - 
ateral Trust Bonds, to the par amount of___.-.......-. 3,074,000 
$5,913,000 
In addition the United States Steel Corporation has in its 
treasury, available for sale, its Ten-Sixty-Year 5 per cent 
Bonds, which have been authorized and execu! for ac- 
count of capital expenditures made, of the par value of._.. 30,000,000 
Total of Capital Obligations authorized or created for capital 
expenditures made, and held in the treasury subject to sale, 
but not included in Assets as shown in the General Balance 
GG sion ich sds 5 colin cdcenishiboblh stakinsosgedeneeese $35,913,000 


From April 1 1901 to December 31, 1905 the amount 
of bonds and mortgages paid and retired by all companies 
was as follows: 

Bonds and Mostgngte paid and retired with moneys from 


Depreciation ds and Surplus Income.-......--..- $8,837,661 78 
Bonds purchased and retired with Bond Sinking Fun 

provided from net earnings... -...........-..-.....-- 20,027,021 06 

De ivico cs anche Aspe ih nn neecniiah tne altel $28 864,682 84 


During the same period there were issued and sold by 
subsidiary companies bonds and mortgages for new property 
and construction work, viz.: 

By Union Steel Co. to provide funds for part 
payment of cost of completing construc- 
tion work at Donora and South Sharon, 
which was under way when capital stock 
of that company was acquired by United 
States Steel Corporation. -_.-.........-- 

By various subsidiary companies 

Bonds have —_ been issued 
companies for funding 
ness and for working capital........-..-.-. 

$14,167,867 42 


There were also issued and sold during the period named 
for account of construction and capital tures, 
United States Steel Corporation 1 Year 5 per cent 
bonds to the amount at par of....-.......-.----.-.- $20,000,000 00 


PURCHASE MONEY OBLIGATIONS, BILLS PAYABLE AND 
SPECIAL DEPOSITS OR LOANS. 


During the year ended December 31, 1905, ents were 
made in the discharge of the unsecured ties of the 
subsidiary companies of the above character to the aggre- 
gate amount of $2,535,648 45, viz.: 


$6,456,727 79 
44 63 


- 711,795 00 





In Purchase Moi eon ‘e 
fy be deegeemenen $767,916 66 
In Special Deposits or Loans...........--.-------.----- 1,480,409 39 
ma Ob $2.535,648 45 
During the rchase Money liga tions were issued 
for account of new property acquired as follows: 
In part payment for purchnas, of premests 9ne aqnee of 
sundry ore and coke properties acquired __-..-......-- 2,131,250 00 





Net reduction during the year in above-named liabilities-- $404,398 45 
During the year Purchase Money Obligations were issued 
for account of new property acquired as follows: 
Since April 1 1901 there has been paid off an 
amount of liabilities of the above character of $38,658, 24. 
There were issued during the same period Purchase Obliga- 
tions, in connection with the acquirement of additional fixed 
property and assets, to the amount of $3,231,250. Of the 
total amount paid off as aforesaid, the sum of $9,907,790 61 
represents moneys originally borrowed, or received, and 
used as working capital; the balance, $28,750,518 63, 
represents specific obligations originally incurred for the 
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acquirement of property or for moneys used for the pur- 
chase of property or the discharge of capital liabilities. 

The outstanding liabilities of above character on Decem- 
ber 31 1905 in comparison with the amount outstanding 
on December 31 1904, were as follows: 





Dec. 31 1905. Dec. 31 1904. Decrease. 
Purchase Money Obliga- : 
ee a tek be wulsoci $2,943,369 36 $1,099,441 76 Inc. $1,843,927 60 
Bills Payable----.-.---- 2,771,217 98 3,539,134 64 767 916 66 
Special positsor Loans 936,159 48 2,416,568 87 1,480,409 39 
ie $6,650,746 82 $7,055,145 27 $404,398 45 
PRODUCTION. 


The production of the several properties for the year, in 
comparison with the results for the fiscal yearot 1904 was: 
1905. 1904. 





























Tron Ore Mined— Tons. Tons. 
Prom Marquette Range... <<... .ccoenns 1,359,722 934,512 
From Menominee Range-..-............-.... 1,871,979 1,186,104 
i  ionnacanehoeadhatete 1,671,747 1,271,831 
From Vermillion Range -.-..-.....-.---.--.-- 1,578,626 1,056,430 
ak cacuncsodesuneuals 12,004,482 6,054,210 
atti Ee ctansundccedechéeusestthed 18,486,556 10,503,087 

ne onehnase saekounisene 12,242,909 8,652,293 

Coal Mined, not including that used in making 

WA th isd eons wen bah aaalacemennaernae 2,204,950 1,998,000 

DERE dixie ccvanevscesctussbatoues 1,967,355 1,393,149 

Furnace Products— 
Dt sti tineokhawedaascsanavageses ae 9,940,799 7,210,248 
tt 2) tanh othe mud caneo ed $cbade seetes 158,071 100,025 
erro-Manganese and Silicon. -.-...........-.-.-. 73,278 59,148 
eee er Te et 10,172,148 7,369,421 

Steel Ingot Production— 

NN ee ee 7,379,188 5,427,979 
eae 4,616,051 2,978,399 
ar inno ee gcecccgeavesgerscses 11,995,239 8,406,378 
Rolled and Other Finished Products for Sale— 
TE Sen ahd ean een chatgeadadniense 1,727,055 1,242,646 
Blooms, Billets, Slabs, Sheet and Tin Plate Bars 1,253 ,682 932,029 
DT dtd tit ptinckchdsbadusudcaetsnetud 780,717 404,422 
Heavy Structural Shapes. -.--......--.-...-- 484,048 313,779 
Merchant Steel, Skelp, Hoops, Bands and Cot- 
EE cet aie nahin cmos’ danke ---- 982,782 577,384 
GEE MR conccstcbtdmibibssubeibes 911,346 710,765 
Re ee eee ni sin Githaidh oeapalne ne ism ale 84,049 84,934 
Wire and Products of Wire_--_......-.-.-.-..- 1,283,943 1,226,610 
Sheets—Black, Galvanized and Tin Plate-_----. 924,439 735,482 
Finished Structural Work~__-.-..........-.-- 404,732 357,488 
le and Splice Bars and Joints_.-......-..-.- 150,265 72,470 
Spikes, Bolts, Nuts and Rivets............-- 61 ,496 46,003 
TN LT Ce RT IE nT aE aa 149,596 62,981 
Sundry Iron and Steel Products. ...........-. 28 ,236 25,787 
DON o.cncan dw dene cotddediicséonantent 9,226,386 6,792,780 
EN a ee en ree ee 29,781 29,983 

5 Copperas (Sulphate of Iron).............-.-.. an” 15.208 

Universal Portland Cement-.-...........-..-.. 1,735,343 539,951 


INVENTORIES. 

The aggregate inventories of all properties on December 
31 1905 equaled $113,387,997, in comparison with a 
total of $94,812,546 on December 31 1904, an increase of 
$18,575,451. As shown by the subjoined classification this 
increase is distributed generally through the entire inven- 
tory schedule, and is occasioned by the greatly increased 
volume of business. 

Inventory valuations are believed to be conservative. 
They were taken on the basis of actual purchase or produc- 
tion cost of materials to the respective companies holding 
the same, unless such cost was above the market value on 
December 31 1905, in which case the market price was 
used. The aggregate inventory valuation of all raw, partly 
finished and finished materials produced within the organi- 
zation is bia largely below the market price on December 
31 1905. he inventory valuations do, however, include 
the profits on materials embraced in inventories which have 
been purchased by one subsidiary company from another, 
but, as shown by the General Balance Sheet, such profits 
are segregated and carried in a specific surplus account, and 
will not be included in the reported earnings of the entire 
organization until such profits shall have been converted 
into cash or a cash asset to the organization. Practically, 
therefore, the specific surplus account referred to is a guaran- 
ty fund for these _ so locked up in inventories pending 
realization in cash. 

The following is a general classification of the inventory 
valuations at December 31 1905, in comparison with De- 
cember 31 1904: 

Dec. 311905. Dec.311904 
$38,877,141 $35,205,977 

5,866,552 4,947,716 


Ores 
Pir Iron, Scrap, Ferro and Spiegel........-. 





Coal, Coke and’ Other Fuel_.._.__----___-- 2,045,309 1,444,158 
Copper. Nickel, Aluminum ‘and Alloys-_---- 391,969 509,484 
Pig Tin, Lead, Zinc, Spelter, Dross and Skim- 
tie aitieia tii enn nna ammencindie 2,558 ,568 2,010,177 
Limestone, Fluxes and Refractories -----..-.-- 1,517,441 1,172,209 
Rolls, Molds and Stools... _._......._.---- 3,286,563 2,618,497 
Manufacturing Supplies, Stores and Miscel- 
laneous Items not otherwise classified _-__- 8,735,731 7,411,222 
Ingots, Steel and Nickel.._......_........-.. 890,217 790,356 
Blooms, Billets, Slabs, Sheet and Tin Bars, &c ,484,487 4,844,661 
Wire Rods 851,947 526,904 
1,440,700 1,219,436 
ct: .. 24,140,746 21,016,539 
Mining Supplies and Stores (for ore and coal). 2,372,442 1,875,367 
Railroad Supplies and Stores_.-..........- 1,373 ,087 987 ,994 
Merchandise of Supply Companies -__-_-....... 746 ,207 623 ,851 
Material, labor and expense locked 
up in bridge and structural 
ET 2. 00 umedemmmenanie $18,924,693 
Less—Bills rendered on account 13,699,491 
——— 5,225,202 3,346,923 
Stocks abroad and on consignment -...-.-.-.-. 1,476,733 1,275,689 
SEE 20 Sn alan tcntccheatonndpates 5,106,955 2,985,386 








CAPITAL EXPENDITURES. 


The expenditures made by all companies during the year 
. ’ 
and properly chargeable to capital account, for the acquisi- 
tion of additional property and for construction, less credits 
for property sold, equaled the sum of $24,395,408 49. 
These expenditures comprehend, as stated in the certificate 
of the chartered accountants only actual additions and 
extensions to the plants and properties. The funds for the 
payment of the above total have been provded from the 
following sources, viz.: 
From Bonds, Mortgages and Purchase Obligations issued 
and disposed of during the year_.......-.-..----.-. $4,425,998 95 
From Depreciation and Sinking Funds —pnennen for 
payment of expenditures included therein.--...-..._. 1,533 ,268 42 
From Surplus Net Income specifically appropriated for 
ae of capital expenditures and formally charged 
OE in ao ST ee eT ee 14,300,693 47 
And the balance has been advanced from the general sur- 
plus account as an investment thereof in Property 
BE cc.q22 cenndcsnedccncuensnadcincseonneniess 4,135,447 65 


$24.395,408 49 


The capital expenditures are classified by property groups 
as follows: 


Manufacturing Properties -...........-.------------.-. $8,564,139 38 
CD SG, amine een watcktaveastne hie 4,178,985 67 
dis Ch nadn.ddbatonsconcaapeécnequie 2,351,757 22 
Transportation*Properties..............-...-...-..... 7,351,049 29 
Ee Ee 1,949,476 93 
,. kg OS 8 ee ee $24,395,408 

Amount expended for additional property and construc- 9 

tion from April 1 1901 to January 1 1905....-......- 82,543 482 54 


Making a grand total expended to January 1, 1906, of 106,938,891 03 


Reference is made to statement below showing the 
sources from which were provided the fundsfor pay- 
ment of the [above total of capital expenditures since 
April 1 1901; also for the payments made since same date 
of capital liabilities (bonds, mortgages and purchase obliga- 
tions), together with the disposition made in the accounts 
of the organization of the charges and payments named. 


SUMMARY OF EXPENDITURES FOR ADDITIONAL PROPERTY 
AND CONSTRUCTION AND FOR PAYMENT OF CAPITAL 
LIABILITIES. 

From April 1 1901 to December 31 1905. 


The following is a summary of the payments which’ have 
been made by all companies since ~ 1, 1901 (the date of 
organization of United States Steel Corporation), for the 
above-named purposes, vizZ.: 


For Additional Property and Construction__.......... $106,938 ,891 03 
For Bonds and Mort; discharged, exclusive of bonds 
redeemed with Si FE I etn cocsasce 8,837,661 78 


For Bonds redeemed with Bond Si itn aaadies 20,027,021 06 
For Purchase Money Obligations paid off, originally 


issued for acquirement of property................-. 28,750,518 63 
ics <nncitnnhd: heen nadieiienmniieetiaell $164,554,092 50 


Of the foregoing total expenditures and payments there 
have been financed by the issue and sale of securities the 
following amounts, viz.: 


By United States Steel Corporation 10-60- 
Year 5 per cent Bonds...__........-.-. $20,000,000 00 
By Union Steel Co. Mortgage 
lateral Trust Bonds issued and sold for 
account of construction expenditures on 


that company’s properties made since 
December 1 1902. eae MBER 3 RCS 6,456,727 79 
By Bonds and Mortgages of sundry sub- 
sidiary com TEE RESIS 6,999,344 63 
By Purchase Money Obligations issued... 3,132,714 45 
—————_ 36,5 88,786 87 
Balance of expenditures... ...........-......-...- $127,965 ,305 63 


This balance of capital expenditures has been paid with 
funds derived from the following sources, to wit: 
Bonds paid from Bond Sinking Funds set aside from net 

earnings, and the interest accretions thereon-----...- $20,027,021 06 

Expenditures paid from bond sinking, depreciation and 
improvement funds, and from surplus net income, and for- 
mally written off thereto by authority of the Board of Direc- 
tors, the Property Account being correspondingly reduced, 
viz.: 

Paid from Sinking Paid 

Expended for Pe nem Pune Net Incomes 
Additional Property and ; : 


Construction -_.-..-- $17,474,433 42 $31,188,136 48 
Payment of Capital Lia- 
DEED nnocttimencnde 6,668,138 70 10,298,526 38 





$24,142,572 12 $41,486,662 86 65,629,234 98 
———_—_—_- 


Total of payments made from Funds and Surplus Net 
Income and ch: ~~ “SSP Ama ep $85 656,256 04 
And the remainder of the outlays has been paid from the 
capital surplus provided at date of organization and 
the balance of accumulated surplus net income of the 
United States Steel Corporation and the Subsidiary 





Companies as shown at , —) 2 aap 42,309,049 59 
ee eee 
RE es) ER eee banbiete 22% $127,965,305 63 


The foregoing balance of $42,309,049 59 paid from the 
surplus as at December 31 1905 ———- an investment 
of that amount of said surplus in outlays for capital expendi- 
tures, and carried in Property Investment Account, as fol- 


lows: 
Capital expenditures made against which there may be 





B= UGE « cosescemmadencacdsieesécbacnens $113,387,997 $94,812,546 


issued and sold Treasury bonds as follows: 
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000 of United S Steel Co ti 
0,000, of Unit tates Stee! rporation 
(@) The io Year 5 per cent Bonds, which have been exe- 
cuted and certified and are now held in the Treasury 
of the Corporation, being the residue of the $50,- 
000,000 of the said bonds which may be issued and 
sold as authorized by the stockholders May 19 1902 $30,000,000 00 
(b) Union Steel Co’s ortgage and Collateral Trust 
Bonds which have been authorized and may be 
issued and sold at the —— of that company to 
reimburse it for outlays for new property and con- 
SEE 5h 0t52-0 joke ceanne <) gonboedan sis inal 3,074,000 00 
(c) Sundry subsidiary companies’ bonds authorized and 
created to cover capital expenditures made and 
which are on hand unsold in Treasury of the United 
States Steel Corporation, as see page  , See 2,839,000 00 
Capital expenditures made by sundry subsidiary companies 
to finance which bonds of said companies are to be 
guthorised and created ....................-.-..-..-- 1,632,223 31 
Investment in mineral lands, to be repaid from future 
NS RS ere a .. 2,774,675 35 
Part cost of additional real estate and plant, which will 
be repaid | se proceeds of detached real estate when 
0 ee SO ey ie 
Payments made for discharge of certain bonds and mort- 
s of Clairton Steel Co., in lieu of which securities of 
that company may be issued for benefit of United States 
Steel Corporation, thus replacing capital liabilities 
existing when Clairton Steel Co.’s st was acquired 
by the Steel Corporation... ........-.....-.-.-..... 999,833 28 
Sundry miscellaneous constructionfaccounts-.-.....-.-- 203,112 64 


TOE. 0.0 cc nncscccedcndec sentensavesguwscosiuce $42,309,049 59 
EMPLOYEES AND PAY-ROLLS. 


The average number of employees in the service of all 
companies during the fiscal year of 1905, in comparison with 
the fiscal year of 1904, was as follows: 


786,205 01 









1905. 1904. 

Employees ¢. Number. Number, 
Manufacturing NE wns and porhandbennce 130,614 110,864 
Coal and Coke Properties -- -- aa% 20,883 15, 
Iron Ore Mi Properties - - Saabs 12,068 8,477 
Transportation Properties - -- ase 14,524 10,595 
Miscellaneous POSED Sons cocctandcntaus 2,069 1,753 

 <oi cabicddmeiocusehiehtbacdnes 180,158 147,343 

Total annual salaries and wages-.-----.-- $128,052,955 $99,778,276 


_ EMPLOYEES’ SUBSCRIPTION TO PREFERRED STOCK. 


At the end of 1905 there was again offered to the employees 
of this Corporation and of the subsidiary companies the 
rivilege of subscribing for Preferred Stock of the United 
tates Steel Corporation on substantially the same conditions 
as offered in previous years, except the price fixed was $100 

r share. nder the offer subscriptions were received 
rom 12,256 employees, for a total of 23,989 shares. 


BALANCE SHEET AND STATEMENTS OF ACCOUNTS AND 
STATISTICS. 

As in previous years’ reports, the statements of accounts, 
statistics, etc., presented in this report, comprehend the 
combined results for the United States Steel Corporation 
and all the ogee Companies. The Condensed Balance 
Sheet, page 638, exhibits the combined assets and liabilities 
of the United States Steel Corporation and of the several 
Subsidiary Companies, based on the valuations at which 
the stocks of the Subsidiary Companies and The Carnegie 
Company bonds were acquired by the Steel Corporation, but 
liabilities from one company to another are omitted from both 
liabilities and assets. 

The Combined Balance Sheet for December 31 1905 
includes for the first time under their respective headings 
the proportionate part owned by Steel Corporation interests 
of the assets and liabilities of the Pennsylvania & Lake Erie 
Dock Co. In previous years’ balance sheets the net of this 
investment was included in the item of ‘‘Outside Real Estate 
and Other Property.”’ The including of these assets and 
liabilities in detail accounts for virtually all of the adjust- 
ment item of $646,213 01 shown under heading of ‘‘ Property 
Account.” 

The accounts of the Steel Corporation and of the Subsidi- 

Companies for the year 1905 have been audited by Price, 
Waietoe & Co., the chartered accountants selected for 
this se by the stockholders at the annual meeting 


is _purpo 
April 17 1905. The certificate of the chartered accountants 
is printed in full on page 27. 


_ GENERAL. 

The improvement in the iron and steel business which 
became evident in the latter part of 1904, and to which refer- 
ence was made in the last annual report, was generally main- 
tained throughout the entire year of 1905. e tonnage of 
unfilled orders on the books on December 31 1905 was 
7,605,086 tons of all kinds of manufactured products, in 
comparison with 4,696,203 tons at the close of 1904. 

The manufacturing departments of the subsidiary com- 
panies were operated throughout the year with little inter- 
tuption. The production of pig iron, steel ingots and 
finished products for sale ex ed that of any previous 
year. The production of finished products for sale, practi- 
cally all of which tonnage was shipped to customers, exceeded 
by 1,029,154 tons the output of 1902, which was the highest 
production in any previous year. The average prices re- 
ceived in 1905 for most of the tonnage were, however, some- 
what less than the prices which obtained in 1902. The 
volume of production in the iron ore, coal and coke depart- 
ments, poodt g the traffic handled by the transportation lines, 
exceeded materially all previous records. 

Satisfactory results have been obtained in the export 
trade. During the year there were exported 953,858 tons 
of manufactured products. The prices received for exports 





during the year were materially in excess of those previous] 
received and aqennees more closely domestic prices. It 
is the policy of manufacturers to keep the furnaces, mills 
and transportation companies in operation to their full 
capacity whenever practicable. Obviously this is wise. It 
results in lower cost of production, and therefore influences 
lower prices generally to the domestic purchaser; and it 
secures continuous employment to the wage-earner. For 
these reasons it is sometimes deemed proper and desirable to 
sell for export what would otherwise be surplus products, 
at prices lower than domestic prices. If a contrary policy 
should be adopted, the general cost of production would be 
increased, the employees would at times be idle, and balances 
of trade between foreign countries and this country would be 
changed to the prejudice of the latter. This policy has been 
adopted and is practiced generally throughout the business 
world. However, trade conditions during 1905 enabled 
manufacturers of steel in this country to realize fair prices 
for their exported commodities. 

As in previous years, liberal outlays were made by the 
subsidiary companies for additional ope acquired, new 
construction, improvements and unusual replacement. The 
expenditures during the year for all these purposes, as shown 
in detail in this report, equaled $37,890,548 74. It can be 
attributed largely to the liberal expenditures made during 
the last four years in rps ier | and expanding the properties 
that it was possible to accomplish the record-breaking results 
in production and handling of business. which resulted for 
the year of 1905; and consequently to realize the amount of 
net earnings shown for the year. The subsidiary companies 
have authorized extensive appropriations for construction 
and + ype work for the year 1906. On Janu 1 
1906 the amount unexpend on these appropriations 
(exclusive of requirements for construction of new plant in 
the Chicago District) was approximately $61,500,000. 
Probably twenty per cent will, however, not be expended 
until after January 1 1907. 

Although the capacity of the producing furnaces and mills 
located at Chicago and vicinity has been materially increased 
from time to time, it has not kept pace with the increased, 
and rapidly increasing, consumption tribu to this loca- 
tion; and therefore a large percentage of this tonn is 
now supplied from Eastern mills. In consequence of these 
conditions it has been decided to construct and put into opera- 
tion a new plant, to be located on the south shore of Lake 
Michigan, in Calumet Township, Lake County, Indiana, 
and a large acreage of land has been purchased for that 
purpose. It is pas to construct a plant of the most 
modern standard, and to completely equip the same for the 
manufacture of pig iron, Bessemer and open-hearth steel, 
and a great variety of finished-steel products. The total 
cost be large. The conclusion to build this plant has 
been made after Bee ym consideration by the Finance 
Committee and the Board of Directors of this Corporation. 
Notwithstanding the large sums which have been paid since 
the organization of the Corporation for increasing the pro- 
ducing capacity by subsidiary companies, they have only 
maintained their position in the trade. In 1901 these com- 

anies produced 43.2 per cent of the pig iron manufactured 
in this country, and in 1905 44.2 ye cent, In 1901 these 
companies produced 66.2[per cent of the Bessemer and open- 
hearth steel ingots, and in 1905 60.2 per cent. While these 
companies do not expect or desire to control the steel indus- 
try, they must, so far as proper and practicable, maintain 
their position; and to do this it has been, and will be, neces- 
sary to expend large sums of money from time to time. 

Since this genase was organized there have been ac- 
quired additional ore and coal properties, and also lands for 
extension of mills and furnaces, to a large extent; and these, 
in connection with the properties and business of subsidiary 
companies, will prove to be of great value. 

e expealociions at the present time, of this Corporation, 
and of the subsidiary companies, are exceptionally 
Their efficiency is evidenced by the fact that they have 
utilized the een gy ager plants under their management 
so as to re-establish in 1905 the rate of wages to the vast 
army of laborers on practically the same basis which existed 
in 1901, notwithstanding the prices received for the com- 
modities produced and sold were materially less in 1905 
than they were in 1901. 

In December 1904 a contract was entered into with the 
Dering Coal Company for the requirements for fifty years 
of fuel and gas coal needed by the subsidiary companies 
located in the Chicago District. is contract secures a 
large tonnage of coal upon favorable terms. Likewise in 
April 1905 a similar contract was entered into with the 
Pittsburgh Coal Company for the requirements for twenty- 
five years of fuel and gas coal needed 4s subsidiary com- 

anies located in the Pittsburgh and Valley Districts, and 
y the mining and transportation interests in tue Lake Su- 
perior ion. 

Careful attention has been given to the affairs of the Cor- 
poration and subsidiary companies by the Board of Direc- 
tors of this Corporation and the members of the Finance 
Committee During the year-thirteen Directors’ meetings 
were held; and sixty-five megtings of the Finance Committee 
were held. Special committees of the Finance Committee 
were also frequently appointed to consider in detail and 
report conclusions in regard to special matters of import- - 
ance. The action of the Finance Committee from time to 
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time is recorded and reported to the Board of Directors at Gapeane Assets— 


= meetin 


The Board takes pleasure in acknowledging the loyal and 
“cheient services of the officers and employees of the Cor- 


poration and the several subsidiary companies. 
By order of the Board of Directors. 


ELBERT H. GARY, Chairman of the Board. 
WILLIAM E. COREY, President. 





INCOME ACCOUNT FOR = yiacal YEAR ENDED DECEMBER 


Total net earnings of all properties after deducting ex- 
penditures for ordinar a7 and maintenance (ap- 
proximately $24,000, s, 

and also interest on bonds an d charges of the 
ss Companies, per General Profit and Loss 

a ahernninarh pn ann eemoc gs ana ~ssamece gon <M 18.787 AES 43 

Seemeinalenn or the followin purposes, 
Sinking Funds on Bonds of Subsidiary 
EEN! CO $1,689,999 46 
Depreciation and Extigguihreems Tents 
ar provisions for the year).... 5,844,981 17 
Extraordinary Replacement Funds (reg- 
ular provisions for the year)_...-.-.-- 13,587,909 87 
jpecial Depreciation and Replacement 
Mt idhidciwhags cahgatagssucce 2,232,172 00 
——————___ 23 355,062 50 


Balance of Net Earnings in the year 1905_.-.._- ~ $96,432,505 93 


Deduc 
Interest on United States Steel Corporation Bonds out- 
standing, viz.: 
Fifty-Year 5 per cent Gold Bonds_.$14,669,291 42 
Ten-Sixty-Year 5 per cent Gold Bonds 8,387,145 83 
ng Funds on United States Steel 
Corporation Bonds, viz.: 
Anew. installment on 50-Year 5 per 
cent Gold Bonds................ 3,040,000 00 
Annual Installment on 10-60-Year 5 
per cent Gold Bonds--_--..._.-.-.-- 1,010,000 00 
Interest on above Bonds in Sinking 
Funds 641,412 75 


- 27,747,850 00 


~ $68, 684, 745 93 S 
Less—Charged off for adjustments in sundry accounts_ 99253 78 


DE 60 00 +c nncestiniininimennnsstessane«banes $68 585,492 = 
Dividends for the year 1¢08 oa Waites States Steel Cor- 
poration Preferred Stock, viz.: 
No. 16,1% Zo. paid May 31 1905 a $6,304,919 4 
No. 17,1% @ paid Auwust 301905 __... 6,304, "919 2 
No. 18, 1%% %, paid November 301905 . 6,304,919 33 
No. 19, 1% %, paid February 28, 1906.. 6,304,919 25 





- 25,219,677 00 


Surplus Net Income for the year__........-.-..-- $43 365,815 15 
Appropriated from Surplus Net Income for the following 


purposes, viz.: 
On account of expenditures made and to 
be made on authorized appropriations 
for additional i property and construc- 
tion, and for discharge of capital obli- 


St taa tae Loa paigtesaet $16,300,000 00 
Specificall ly set aside for contemplated 
appropriations and expenditures_._.. 10,000,000 00 
——————-__ 26,300,000 00 
Balance of Surplus for the year___............-..-.--- $17,065,815 15 
Balance of Surplus on December 31 1904_____.....--.-- 27,247,978 92 


Total Surplus December 31 1905, exclusive of On ao 





Banks, Ban 


on materials an 
posed 0 


profits. 
market prices. 


5% Bonds. -- 


and held 
Trustees 
Sinking 


Balance outst 
Subsidiary Co.’ 


Subsidiary Co.’s 
(Not  guarant 


and held 
Trustee 


Sale, but Not 





Stocks 
Cash (in hand and on de 
kers and Trust Com- 
panies subject to check) 


Capital Stock of United States Steel Cor 
,302,500 00 

BE ontcutis andphaianamemense 360,281,100 00 
Capital Stocks of Subsidiary Companies rat ee by 


nited States Steel Cor 
Boas. as Debenture 


Sinking Funds_ 


066 69 
787,661 76 
6,587,808 58 


58,955,914 54 
——————— _ $232,648, 620}05 
SS 
$1,637,811,257 73 


a Inventory valentine include profits accrued to subsidi: companies 

d prodcuts sold to other subsidiary companies and” undis- 

of As SS a contra s 
e to 


—_— surplus account for these 


of all inventories is, however, Selow the actual current 


LIABILITIES. 
ration— 


$868,583 ,600 00 
90,914 38 


ation (Par Vi 
bt— 


ear 
.--- 170,000,000 00 
$473,957,000 00 
by 


Less— Redeemed 


of 
Funds. 14,551,000 00 


IN cscs dice spin-on acgscl $459, 406,000 00 
, Bds. 


earenees by U. 
8. Steel Corp’n).__- $48,607,000 00 


sow! 


by U.S.Steel tor) ) 65,196,690 94 


$113,803 ,690 94 


by 
s of 


Less — Redeemed 


5,351,000 00 


Balance outstanding....-______. 108,452,690 94 
Debenture Scrip, Illinois Steel Co- _- 35 


Capital Obligations Authorized or Created for Capital 
Expenditures Made (Held in the Treasury Subject to 





567,893,760 12 


Included in Assets—See page 635)_ 


U. S. Bteel  Canpeves 10-60-Year 


SC A nuhino emu ae agioutaen $30,000,000 00 
Subddiacy Companies’ Bonds-_-_-__-. 


Total, not included in General Bal- 
ance Sheet Assets or Liabilities. $35,913,000 00 


Mortgages and Purchase Money Obligations of Sub- 
dia oy a 

RS ESET EE. Soe $2,578,504 81 

Pode | Money Obligations. -_-__.__ 2,943 ,369 36 





vee rovided in organization and of Subsi 5,621,676 17 
mapenler Inter-Company Profits in Inventories. $44,313,794 07 ok, teddies and Pay- 
We nan that in our opinion the above Income Account | arse ted ae $21,381,119 55 
is a fair and correct statement of the Net Earnings and| Bills and Loans Payable (Subsidiary | 
Income of the United States Steel Corporation and Subsidi- Special’ Deposits sorurecer psec see SUERTE OS 
ary Companies for the fiscal year ending December 31 1905. erees, and others BB anna nono ne == 936,159 48 
cae. ........ 
: PRICE, WATERHOUSE & CO., = Interest and aa” oe 
New York, February 28, 1906. Auditors. OE RES Re Re ae 7,199,971 02 
Preferted. *st ock Dividend No. 19, 
payable February 28 1906_-_-___- 6,304,919 25 
CONDENSED GENERAL BALANCE SHEET DECEMBER 31 1905. — 40,767,558 35 
ASSETS. Total Capital and Current Liabilities 707 02 
Property Account— , Sinking and Reeorve Bicone nt gat peanps aieieiaatite 
Balance of this honey of Dew ~ ——— 7 ng. De ay ty ——, 634 $29 
ment Funds, per table on page 634 ,651,244 
cember 31 1904___.___._...--- $1,373,967 ,045 68 Construction Fund for authorized ap- ~ 
Adjustments during 1905 in fore- propriations (see page 635)-____.__ 540,701 30 
peeing Dplance see page 637)... 646,213 O1 Special Fund reserved for contem- 
led for one Property plated appropriations_._._.____. 10,000,000 00 
and Construction in 1905--....-. 24,395,408 49 Contingent and Miscellaneous Oper- 
$1,399,008 ,667 18 ube Wends 21222 3'587/498 16 
ne: ee es A! ere) gee eee ete Ge eee tee Nemmacieimanaies . 49,983,078 59 
accounts, viz.: Bond Sinking Funds with Accretions._..._________ 282,021 45 
To Bond Sinking a ye. = and by Tedecased bonds not 
a OP Ak ie odode a. $618,985 49 ntra). 
‘0 
x Co nds 2,599,350 74 Undivided ' Surplus of United States Steel Corporation 
To Fund provi Copites Surplus provided 1 in organi- 
m lus Net tiie Be Aandi t  palfllg lliie $25,000,000 00 
ment of capital ex- = Bala et gy ‘Apri out 
es 
penditures ...... 15,759,298 70 19.977.086 $8 = Daoeaiber 31 1905, per income 
; " can 380,031,032 25 saa hentai annceagenceeeenes 44.318.706 67 é 
Deferred Charges tions— 
7 for Str ping and Development at bag my pany eh 
for Advanced ning Royalties, Explora- in Inventories_____.__.________. $69,313,794 07 
tion Expenses and Miscellaneous es, charge- Undivided Surplus of Subsidiary 
able to future operations of the properties---.-..... 7,214,709 52 Companies, representing Profits 
Investments— accrued on sale of materials and 
Outside Real Estate and Other Property -----...--- 1,180,342 84 products to other Subsidiary Com- 
Sinking gad poerve Fund Assets— panies, on hand in latter’s Inven- 
Cash held by Trustees account of tories 15,424,656 60 
Bond Sinking a fata Pe ke ee eee oe Pe aera oe . Sees 
($19. 902 y~ pas vee C3 Re- —___—_—_—_ 
eem nds he! Tus- 
I tcet,not treated ag an 3,547,351 83 We h dited gat ge: i 
nsurance Fun ts (at cost) _- ,547, e have audited the above Balance Sheet, and certify 
yw ly} ae eee that in our opinion it is properly drawn up so as to show 
Investments fet account Special the true financial position of the United States Steel Cor- 
‘un or — <1 at ppro- e 
tations ce ; s wea 4 me 5,372,270 66 poration and Subsidiary Companies on December 31, 1905 
mtingent Fund an ane- 
mtingsst Fund and | siscaliane- 640,880 38 PRICE, WATERHOUSE & CO., 


16,736,553 07 





New York, February 28, 1906. 


Auditors. 


a. 
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=—— Ae 
United Copper Co.— Usual Dividends.—An advertisement 


dated March 12 says: 
The directors having set aside the entire amount necessary for the pay- 
ment of the regular dividends on the preferred stock during the year 906 
have declared from the profits of the company the regular quarterly divi- 
dend of 14% and an extra dividend of 44% on the common stock, 
able April 30 1906 to stockholders of record at the close of business 


Ffarch 20 1908 


1 ; 

The regular semi-annual dividend of 3% ($150,000) on the preferred 
stock is payable May 15 1906 to stockholders of record at the close of 
business on May 16 1906 out of the funds previously set aside for this 

» at the meeting held on Dec. 26 1905. 

Sale of Bonds.—The directors voted to sell to the Butte 
Coalition Co. the $3,500,000 of bonds of the pied Copper 
Co. still in the treasury. Compare V. 82, p. 513, 396. 


Water, Light & Gas Oo., Hutchinson, Kan.—Bonds 
Ojjered.—Mason, Lewis & Co., Boston, Chicago and Phila- 
delphia, recently offered at par and interest $100,000 ‘“‘con- 
solidated and refunding mortgage” 5% gold bonds of $1,000 
each, dated Oct. 1 1905, due Oct. 1 1935, optional at any 
interest period at 105 and interest. Interest payable April 
land Oct. 1 at the New York Trust Co., New York, trustee. 
A circular says: 

Capital stock authorized, $600,000. Bonds: total authorized issue, 


$600,000; now issued, $100,000; reserved for Pang y of $212,500 first 
mortgage 4% bonds of the Hutchinson Water, Light & Power Co. (V. 66 
p. 664), optional at any time, $213,000; to be for second 

% bonds, ,000 of which are held in the treasury and 
$137, outstanding, $187,000; total bonds outstanding, $500,000; 
reserved for future betterments and extensions, $100,000. When this 
exchange of second mortgage bonds has been made the authorized issue 
of $600,000 will be subject only to the $212,500 first mortgage 4%, bonds. 
The a! reports as follows for the calendar year 1904: Gross - 

1 


ex 


come +204; 0} ting expenses, $54,350; net income, $28,854; interest 
charges, $12,834; surplus, $16,020. Company’s estimate for calendar 
905: Gross income, $100,000; operating. expe! 


. For 
reports: Gross income, $52,449; operating expenses, $30,813; 
come, $21,636; interest charges, $7,248; surplus, $14,388. T sur- 
plus July 31 1905, $38,609. he full interest charge covering all bonds 
outstanding and now to be issued amount to $22,900. So, with net 
estimated at $40,000, there should remain a surplus of $17,000. 
In fact the company earned practical: the seven months ending July 
$1 1905 the full interest charge on the $500,000 bond issue. 

The plant consists of the water works, gas works and electric light 
ant in Hutchinson, Kan., the replacement value of which is estimated 
be largely in excess of the actual bonds issued, and there is being ex- 
ded about $50,000 in betterments. Directors: Hon. J. Manchester 
aynes and George E. Macomber, Augusta, Me.; W. E. Hutchinson, 
Hutchinson, Kan.: William A. Mason, Chicago, Iil.; George A. Lewis, 
Boston, Mass. The franchises are construed as perpetual. The city 
ney | ge @ purchaser of the plant under a fair appraisal of value by 
courts. 
Successor of Hutchinson Water, Light & Power Co. 
See V. 66, p. 664. 


Western Union Telegraph Co.—Quarterly.—Earnings 
— estimated) for the quarter and nine months ending 
arch 31 were: 


3mos.end. Mar.31—  WNetrev. Int.charge. Divs. gem. Balance. 

1906 a edeieweades 1,500,000 $331,300 $1,217,022 def.$48,322 

a EE sonic dyencindes 1,546,087 300,800 1,217,022 sur. 28,266 
mos .— 

1905-06 (est.)_....... $5,360,790 $993,900 $3,651,065 sur.$715,825 

1904-05 (actual)_...-- 5,487,058 895,900 3,651,062 sur. 940,096 


March 31 1905, $16,690,034. 


Total surplus (estimated) 
is payable April 16.—V. 82, 


The regular 144% dividend 


p. 396. 

West ee Bri & Construction Co.—Consolidation. 
—See New Jersey & West Virginia Bridge Co. above.—V. 78, 
p. 717. 


Woodward (Ala.) Iron Co.—Increase in Capital Stock.— 

company has filed in Alabama a certificate of increase 

of capital stock from $2,000,000 to $3,000,000; par of shares 

$100. Owns two iron furnaces with a total annual capacity 

ee at about 125,000 tons; also three or four hundred 
coke ovens. The ‘‘Manufacturers’ Record” says: 

No official statements have been made as to betterments ) omnes 
but it is reported that the present plant will be enlarged, ditional 
furnaces be built, and possibly a pipe works or steel plant erected. J. H. 
Woodward of Birmingham is President. 








—Messrs. Henderson & Howes, 35 Congress St., Boston, 
have issued a neat pamphlet of statistics of the national 
banks and trust companies of Boston. This is the third 
edition of this compilation. Besides the capital, surplus, 
deposits, dividends, &c., is included a list of the officers and 
directors of each institution. The firm makes a specialty of 
——e in bank, trust company, mill and manufacturing 

cks. 

—N. W. Halsey & Co. have removed their Chicago office 
from The Rookery to the second floor of the Central Trust Co. 
Building (formerly the Chicago National Bank ry ge | 
the quarters long occupied by the Equitable Trust Co. The 
floor has been remodeled to suit the requirements of the bond 
house, and is very attractive and convenient. Halsey & Co. 
will add a banking department to their general bond business. 

—Stone & Webster, Boston, have issued their “Electric 
Railway and Lighting Properties” manual for 1906, giving 
brief descriptions of the various properties under their 
Management, together with capitalization, securities and 
earnings. 

—Stone & Webster, Boston, have issued their ‘‘ Electric 
Railway and Lighting Properties’ manual for 1906, giving 
brief descriptions of the various properties under their man- 
agement, together with capitalization, securities and earnings. 

—The “Art of Wall Street Investing’ is the title of a new 
handbook of Wall Street methods and data for investors, 
published by the Moody Corporation. 





The Commercial Times, 





COMMERCIAL EPITOME. 


Friday Night, March 16, 1906. 

Trade is generally good, with the bank clearings larger 
than even the notably large figures of a year ago, partly 
because of an active spring trade. Prices are very generally 
steady. The activity in building trades, long a feature, is 
still very noticeable, and the feeling in trade circles through- 
out the country as a ‘rule seems confident. The possibility 
of a strike in the coal trade is not entirely ignored, nor is the 
Moroccan deadlock, but in the main the tone is cheerful. 





Speculation continues sluggish. 
DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO, 
Sat Mon. Tues. Wed. Thurs. Fri. 
May delivery --...-- 7.77 7.75 7.77 7.77% 7.85 7.90 
July delivery. ...-. ae 7.85 7.87 7.874% 7.97%° 8.00 
September delivery 7.97 7.95 8.00 8.00 8.07 8.10 


Lard on the spot has been quiet, with prices somewhat 
easier on the larger offerings and the decline in the future 
market. Some sales of city for export have been made, but 
business has been mainly for domestic account. Sales of 
prime Western have been made of late at 7.75c. for ordin 
grades and 7.90c. for choice shipping and of City at 7.60 


7.62\%c. Refined lard has also been easier with the demand 
light. Sales have been made of late at $8 15 for prime 
estern, $8 25 for refined Continent and $8 75 for South 


American. The speculation in lard futures has been active, 
with prices rallying after an early decline, due to the depres- 
sion in the grain markets. Packers have been buying and 
the receipts of live hogs have been smaller than expected. 

Pork has been quiet but steady. Sales have been made 
at $16 25@$16 50 for mess, $15 50@$17 75 for clears and 
$17 for family. Cut meats have been in light demand at 
steady prices; pickled shoulders are quoted at 614c.; pickled 
hams 9144 @94c., and pickled bellies 14@10 lbs. , 834 @9%4c. 
A light business has been transacted in beef at steady quo- 
tations; mess $8 50@$9 00; flank $9 25@$9 75; packet 
$10 50; family $12 00@$12 50; extra Indian mess $17 25@ 
$18 00. Tallow has been quiet, with City unchanged at 5c. 
Stearines have been in light demand at steady quotations; 
oleo 744@7%c. and lard stearine 8c. Cotton-seed oi 
has been in slow demand for all s and prices have 
weakened; prime summer yellow 31}44@31}c. and prime 
winter yellow 34c. Butter has been in light demand at un- 
changed prices; Western extras 27@2714c. Cheese has been 

uiet and steady at 14@14c. for State footer, full cream. 

ees have been more active and firmer, with Western firsts 
selling at 16c. 

Brazil grades of coffee have been in light demand, with 
—_ easier, owing to a decline in the speculative market. 

ales of Rio No. 7 have been made of late at 8)c. and of 
Santos No. 4 at 9c. West India growths have ruled quiet at 
steady quotations; fair to good Cucuta 914 @934c. and good 
average Bogota 11@11}4c. The speculation in the market 
for contracts has ruled quiet, with prices tending downward 
on liquidation by tired holders, weakness at Havre and 
Hamburg and the dulness of the speculation. 

The closing prices were as follows: 











March --..-.--.. 6.75c. | July ..-<..---. .05c.|November -... 7.35¢, 
ROME oo 2ecSe88 6.80c.|August _---_-- 7.15¢.|1 Poses 7.45e. 
| RAS 6.85c.|September .... 7.20c.|Jamuary --.----. 7 .55e. 
Pe cbibaconn 6.95c. | October!......- 7.30c.|February -.-.. 7.60c. 
Raw sugar has been dull, but in spite of the small demand 
rices have advanced owing to very light offerings. Sales 
ave been made of late at 344@3 17-32c. for rang ot 


96-deg. test, and 3c. for muscovado, 89-deg. test. 
sugar has been in light demand at firm quotations, granu- 
lated selling at 4.50@4.55c. Spices have been in fair de- 
mand and firm. Tea has been quiet and steady. 

In tobacco interest continues to center in the Amsterdam 
inscriptions of Sumatra. There is keen competition be- 
tween American and German buyers, as the lower import 
duty enables the latter to meet the higher American prices. 
Kentucky tobacco has been in light demand, with prices 
firm on light offerings. Seed-leaf tobacco is firm; sales have 
included Wisconsin Havana seed at full quotations. Su- 
matra quotations are firmly held. Offerings of Havana 
have been light with prices firm. 

Copper has been stronger, with a better demand; lake 
18.500 18.75¢.; electrolytic 18.25@18.50c.; castings 18@ 
18.25c. Lead has at 5.35@5.45c. 
Spelter has been quiet at 6.20@6.30c. Tin has advanced, 
with an increased demand at 36.40@36.45c. Iron has been 
quiet and steady. at $18 25@$18 75 for No. 1 Northern and 
$17 75@$18 25 for No. 2 Southern. 

Refined petroleum has been quiet and steady at 7.60c. 
n bbis., 10.30c. in cases and 4.70c. in bulk. aphtha has 
been steady at 12c. for 71 degrees in 100-gallon drums. 
Spirits of turpentine has been more active and firmer at 73c. 
Rosin has been quiet and steady at $4 15@$4 20. Wool 
has been in light demand and steady. Hops have been 
dull and steady. 


been quiet and stead 
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COTTON On Shipboard, Not Cleared for— 

Re ‘2 | Great Ger- | Other | Coast- ‘ 
Friday Night, March 16 1906. | sarch 16 at\Brilain.|France.| many. |Foreign| wise. | Total. | “gavin 
THE MOVEMENT OF THE CROP as indicated by sar 
our telegrams from the South to-night is given below. > Ca ee Her 17'Oo8 ee 2,008 os'oan 74.04 
For the week ending this evening the total receipts have a -- 8,000) -...-) ---.-/ ----- 800) 3,800 "329 
reached 101,597 bales, against 106,284 bales last week elev Mt bee eieiames 21,649 
and 101,945 bales the previous week, making the total Norfolk’ =---| = ben a wor 18,087 Age a4 
receipts since the Ist of September 1905 6,441,127 bales, | New York --| 2,500 350} 2,600} 1,100) -.... ‘ 161,137 

against 7,332,197 bales for the same period of 1904-05, | Otherports-) 2,800) ----- Soy) ----- , 25, 
showing a decrease since Sept. 1 1905 of 891,070 bales. Total 1906 65,820| 10,609] 29,606) 21,893] 19,370|147,298 249 
Total 1905) 46,544) 21,978] 41,318) 22,481) 20,874/153,195| 481/759 
Receipts at—| Sat. | Mon. | Tues.| Wed. | Thurs. \Friday | Total. Total 1904) 22,978} 10,828) 25,837] 17,026] 10,765) 87,434 707 

Galveston ....| 5,602) 5,728) 8,080) 5,321) 3,472) 5,523) 33,726 r . ; 

Pt. Arthur, EE ieccglt ui Skate ecaak aihecs 349 349 Speculation in cotton for future delivery has continued on 
New Orleans.-| 6,519) 6,569) 10,020) 8,114) 4,830) 6,070) 42,122/ 4 rather small scale, and early in the week prices declined 
ee Pe. OB... 411) 253/636) + 2-303 | owing to generally favorable weather, rather large receipts, 
Savannah ...-| 2,646) 1,514) 2,493} 1,091) 1,791; 1,587) 11,122] and to very ey = rg eye accompanied by vigorous 
ae oe Meee’ Meee Meas Gm ag 4 a4 short selling, which led to the uncovering of a good many 
yn gly Rie. fee te OM 5. Re Page 58 | Stop-loss orders. Within the last few days, however, the 
yon iz 74 84 70} 123 31 46) 428 — nae maseane sane er, Saye re _— of heavy rains, 
Soriln,;--| 638) itt] ~“06a) ~“S04) 833] 463) 4443) fn'Some sections, a stronger’ tone in the Liverpool market, 
New York....) _.... | eee epee 50 209 | and some reports to the,effect that German, if not other Con- 
ponen 161) .-.-.- 54 281 100 boy ore tinental, spinners are not very heavily supplied with the raw 
Paedepnia.-| 22-7) ~~ iil ~"iool ~""ia| ~""80 45} 218| Material. Moreover, the market here had apparently be- 
iy aeataeds come, in the technical phrase, somewhat oversold, and this 
Total this week} 15,846) 15,579) 22,398] 16,397) 10,863) 20,514/101,597| with rather aggressive Buyi by. certain bull interests, has 
had a tendency to stay the downward movement of prices 

















The following shows the week’s total receipts, the total 
since Sept. 1 1905, and the stock to-night, compared with 
last year: 





} | | 

















’ | 1905-06. | 1904-05. Stock. 
M 16. | This |Since Sep| This | Since Sep| 
| week. | 11905. | week. 1 1904. | 1906. 1905. 
Galveston. _._- 33,726|2,198,381| 37,322/2,095,229| 158,997, 166,164 
Pt. Arthur, &c.} 349} 136,026) 4,376; 174,356; ......| -...-.. 
New Orleans__| 42,122)1,290,284) 60,118) 2,028,135) 279,169) 249,668 
Mobile... ...-.- | 2,202 202,456) 5,425) 251,833) 30,265) 39,365 
Pensacola, &c. 266; 134,165) 2,576) 144,669) -......} -.--... 
Savannah ---.- 11,122)1,215,229| 14,006/1,353,825| 59,629 43,904 
Brunswick ....| 3,297) 157,801) 487| 162,180) 3,814 8,213 
Charleston --- | 477| 154,943) 485) 184,228; 22,149) 13,529 
Georget’n, &c- 58 953) 14 a aide. deeds 
Wilmington -.- | 428) 284,773| 2,133) 284,105) 4,524 7,164 
Washingt’n, &c| --_.. Bo 5 ean eae Recs Baer e 
Norfolk _....-.-. | 4,443) 532,375) 8,190) 519,519) 34,416 29,582 
Newp’t N., &c_ 1,068) 18,063) 698) commis 99 
New York. -.--- 2 3,276 300) 22,264| 167,687 67,780 
Boston ....-.-.- 994 53,445; 2,949 52,384) 7,788 3,115 
Baltimore- _--- 618 53,195) 269 38,813) 9,406 4,565 
Philadelphia 218 5,762) 214) 10,204) 7 1,806 
| | } 
Se /101 ani ween 127) 139,562|7,332,197| 781,547) 634,954 
i | ! 





























In order that comparison may be made with other years, 

we give below the totals at leading ports for six seasons: 
= . 

Receipts at | 1906. | 1905. | 1904. | 1903. | 1902. | 1901. 
Galy’n, &e.| 3 41,698} 18,883) 32,610! 20,467) 41,875 
N.Orleans.| 42. 60,118} 22,987, 29,658 ,793| 43,559 
Mobile ___- 2, 5,425 260) 281 5 426 
Savannah _| 11, 14,006} 7,518} 13,019} 11,903) 20,622 
Ch’ston,,&c. 499, 2'166| 223] 2.708, «1,873 
Wilm’n, &e| 2,133 2,056) 1,854 1,640) 2,421 
Norfolk -_ -| 8,190} 5,374 5,154 7,490) 9,444 
N’p’t N.,&c 698) 342) 419 2,448] 103 
All others- - 6,795, 6,101; 6,916) 23,356, 13,801 
Tot. thiswk| 101,597) 139,562} 65,687 90,134) 106,305| 134,124 








manee Sep. 2) 

The exports for the week ending this evening reach 
a total of 87,098 bales, of which 34,167 were to Great 
Britain, 100 to France and 52,831 to the rest of the Con- 


6,441 1127/7,382,197/6,581 43/6 ,818,170/6,783.002/6,288,262 
! ! | 
























tinent. Below are the exports for the week and since 
Sept. 1 1905: 
Week ending March 16 1906. | From Sept. 1 1905 to March 16 1906. 
Exported to— | Exported to— 
Exports 
from— | Great Conti- | Great Conti- | 
|Britain.Fr’nce| nent. | Total.| Britain. |France.| nent. | Total. 
5,471, .... 9,365 14,836) 862,855270,542) 574,708'1,708,105 
ence s=e06) 40ge4 39,269, ..... 65,381, 104,650 
14,378 985,993 


540,339 158,643. 
42,019 28,598 


287:011 
9 24,073 









2,193 


3,030 






at least for the time being. There has been a fear, too, 
among some of the shorts that the Government report, which 
is expected to be issued next Tuesday, giving the final 
ginning report for the present season, may turn out to be 
of a somewhat bullish character. Prices are about 20 points 
lower, however, than a week ago. To-day there was an ad- 
vance owing to some aggressive buying by certain bulls 
rumors that the recent bear leader had announced himself 
as a bull and a growing nervousness among shorts in regard 
to the next Government report. Spot cotton during the 
week has been as a rule rather quiet, though on Wednesday 
a larger business was reported not only in the low grades, 
but also in the better qualities. To-day business was quiet 
at 11.15c. for middling uplands, a decline during the week 
of 10 points. 

The rates on and off middling, as established Nov. 18 1903 
and reaffirmed Nov. 15 1905 by the Revision Committee, 
at which grades other than middling may be delivered on 
contract, are as follows: 


1.30 on|Strictfiow mid..c. 0.14 off| Middling t 
.26 off | Strict low mid.ting 0. 


ere c. 1.30 
Strict mid. fair... 1.13 on 
een .96 0} 
Barely mid. fair.. 0.79 on 
Strict good mid... 0.62 on} Stri 


5 
3 
- 
B 
& 
-} 


SBSSSELSE 
RRARARARAR 





i id. 
Fully good mid... 0.53 on| Fully good ord... 0.86 off| Middling stained - - 
middling... 0.44 on Good 0! .-- 1.00 off ly mid.stained 
Barely good mid_. 0.33 on|Strict g’d tinged__ 0.30 on|Strict low m. stain 
Strict middling... 0.22 on|Good mid. tinged. Even/Fully |. m. stained 
Middling........- Basis |Strict mid. tinged 0.06 off| Low . Stained. 


On this basis the official prices for a few of the grades for 
the past week would be as follows: 











| | 
UPLANDS. Sat. | Mon. | Tues. | Wed. | Thurs,| Fri, 
Good Ordinary--....-.-- 10.10 | 10.00 | 10.10 9.95 | 10.05 | 10.15 
Low Middling._....--- 10.72 | 10.62 | 10.72 | 10.57 | 10.67 | 10.77 
Rare 11.10 | 11.00 | 11.10 | 10.95 | 11.05 | 1115 
Good Middling.-....-.-- 11.54 | 11.44 | 11.54 | 11.39 | 11.49 | 11.59 
Middling Fair_.....-.- 12.06 | 11.96 | 12.06 | 11.91 | 12.01 | 12.11 
GULF. 
Good Ordinary. -- ..| 10.35 | 10.25 | 10.35 | 10.20 | 10.30 | 10.40 
Low Middling---- _-| 10.97 | 10.87 | 10.97 | 10.82 | 10.92 | 11.02 
ee _.| 11.35 | 11.25 | 11135 | 11.20 | 11.30 | 11.40 
Good Middling- _-| 11.79 | 11.69 | 11.79 | 11.64 | 11.74 | 11.84 
Middling Fair........- 12.31 | 12.21 | 12.31 | 12.16 | 12.26 | 12.36 
STAINED. 
Low Middling.......-- 9.60 9.50 9.60 9.45 9.55 9.65 
} 0 RR CES 0.60 | 10.50 | 10.60 | 10.45 | 10.55 | 10.65 
Strict Low Mid. Tinged_| 10.76 | 10.66 | 10.76 | 10.61 | 10.71 | 10.81 
Good Middling Tinged_-_| 11.10 | 11.00 | 11.10 | 10.95 | 11.05 11.15 























The quotations for middling upland at New York on 
March 16 for each of the past 32 years have been as follows: 





1906_c.11.15 1898_c. 6% 1890_c.11 7-16 |1882_c.12 3-16 
1905... 8.15 1897... 7% 889_...10 3-16 |1881_-.10 
1904___16.00 1896... 711-16 |1888_..10% 1880_..13 3-16 
1903. .10.00 1895... 6% 1887_..9 15-16 |1879_-- 9 13-16 
1902... 9 1894... 7% 1886... 9% 1878_.-10 15-16 
1901... 834 1893... 9 1885_.-11 1877..-11 
1900... 9% 1892... 6% 1884__.11 1876_--12 
1899... 6% 1891... 91-16 |1883...10% 1875..-16%4 


MARKET AND SALES. 












































ececce ‘ | 
Futures \Sales of Spot and Contract. 
| Spot Market Market | 
| Closed. Closed. | | Cum- | Con- 
Export|sum’n.| tract. Total. 
87,098 2,280,238 593,078 1,999,885 4,873,201 | Saturday--_|Quiet 15 pts. dec.| Barely steady} ----| 2,300] ---- 2,208 
~ Monday ---|Quiet 10 pts. dec.|Easy -.-.--- peer 255} 1,300} 1,5 
Total 1904-05. 61,681/21,266 80,053 163,0002,776,524 622,907 /2.651,7616,051,192 | Tuesday __|Quiet 10 pts. adv.|Steady.---_- 3001 725] .-.-| 1,025 
I b ; 7 ne - Wednesday) Very sty 18 pts. sreedy- -—— 2,050 3.708 “aaa Ayr 
n addition to above exports, our telegrams to-night a Thursday -/Steady 10 pts. ad.| Barely steady; ----| 1, 800! 650 
give us the following amounts of cotton on shipboard, not | F"4ay----|Steady 10 pts. ad.|Barely steady) ---- 50 ra 
cleared, at the ports named. We add similar figures for Total. ie ast Ty ie Bal eatin eal | 2.350| 7,828) 2,200|12,378 


New York. 
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FUTURES.—High, low and closing prices at New York: 
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THE VISIBLE SUPPLY OF COTTON to-night, as made 
up by cable and telegraph, is as follows. Foreign stocks, as 
well as the afloat, are this week’s returns, and consequently 
all foreign figures are brought down to Thursday evening. 
But to make the total the complete figures for to-night 
(Friday), we add the item of exports from the United States, 
including in it the exports of Friday only. 



































March 16— 1906. 1905. 1904, 1903. 
Stock at Liverpool _---- bales_1,118,000 854,000 1,000 681,000 
Stock at London --_.-......--.- 9,000 12,000 1 000 8,000 
Stock at Manchester -.....-.- 67,000 51,000 64,000. cccccc 

Total Great Britain stock_.__1,194,000 917,000 646,000 689,000 
Stock at Hamburg.----..---- 11,000 9,000 ,000 ,000 
Stock at Bremen -..........- 327,000 349,000 380,000 284,000 
Stock at Antwerp ...........  .=<--.. 1,000 4, 3,000 
Stock at Havre. _............ 217,000 155,000 223,000 208,000 
Stock at Marseilles_.........- 4,000 3,000 3,000 3,000 
Stock at Barcelona ~ 9,000 72 000 49,000 40,000 
Stock at Genoa----- 110,000 39,000 21,000 28,000 
Stock at Trieste ---- 5,000 ,000 4,000 5,000 

Total Continental stocks... 683,000 631,000. 692,000 578,000 

Total European stocks-.- --- 1,877,000 1,548,000 1,338,000 1,267,000 
India cotton afloat for Europe 152,000 76,000 227,000 154,000 
Amer. cotton afloat for Europe 356,239 381,000 1,000 479,000 

t, Brazil, &c., afit.forE’pe 67, 43,000 41,000 ,000 
Stock in Alexandria, Egypt... 184,000 199,000 235,000 148,000 
Stock in Bombay, India_-_.--- 950,000 709,000 367, 710,000 
Stock in U.S. peste "eo ET 781,547 634,954 596,141 593,547 
Stock in U. 8. interior towns.. 578,308 597,268 15, 269 975 
U.8. exports to-day........- 28,583 41,368 18,855 1,485 

Total visible supply-------- 4,974,677 4,229,590 3,339,458 3,671,007 

= the above, totals of American and other descriptions are as follows: 

merican— 
Live a see bales. 991,000 777,000 486,000 604,000 
Manchester stock.....-.-.-.. 54,000 3,000 50,000 -_-._. 
Continental stock. -_-........ 643,000 589,000 653,000 547,000 
American afloat for Europe.... 356,239 381,000 201,000 479,000 
DU. 8. port stoek.......<.....- 781,547 634,954 596,141 593,547 

. 8. interior stocks ..-.....-. 578,3 597,268 315,462 é 
U.8. exports to-day._......- 28,583 41,368 18,855 : 

Total American.-_......-..- 3,432,677 3,063,590 2,320,458 2,495,007 

East Indian, Brazil, &c.— 

Liverpool stock.......-..-.. 127,000 77,000 85,000 77,000 
London stock........----...- 9,000 12,000 11,000 8,000 
Manchester stock__._.....--- 13 000 8,000 Sean: 
Continental stock__.......--- 40,000 42,000 39,000 1,000 
India afloat for Europe. -_-_---- 152,000 76,000 227,000 154,000 

t, Brazil, &c., afloat.._.. 67,000 43,000 1,000 ;000 
Stock in Alexandria, Egypt... 184000 199,000 235,000 148,000 
Stock in Bomhay, India_-_--.- 950,000 709,000 367,000 710,000 

Total East India, &c_.....- 1,542 000 1,166,000 1,019,000 1,176,000 

Total American-_--......---- 3,432,677 3,063,590 2,320,458 2,495,007 

Total visible supply-------- 4,974,667 4,229,090 3,339,458 3,671,007 
Middling Upland, Liverpool_.. | 5.774. ° 4.31d. ° 8.24d. | 5.40d. 
Middling Upland, New York... 11.15c. 8.20c. 15.00c. 10.15¢. 

" Brown, Liverpool 9 . 765-16d. 9%d. 84d. 
Peruv. Rough Good, Liverpool 8.75d. 10.10d. 10d. 780d. 
Broach, Fine, Liverpool. ----- 554d. 45-16d 7%d. 5d. 


Tinnevelly, Good, Liverpool... 5 7-16d. 4%d. 7-11-16d. 5d. 
Continental imports past week have been 105,000 bales. 
The above figures for 1906 show a decrease from last week 

of 128,194 bales, a gain of 745,577 bales over 1905 and 

an excess of 1,635,209 bales over 1904. 





AT THE INTERIOR TOWNS the movement—that is, the 
receipts for the week and since Sept. 1, the shipments for 
the week and the stocks to-night, and the same items for 
the ey a period for the previous year—is set out 
in details below. 
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The above totals show that the interior stocks have de- 
creased during the week 26,891 bales, and are to-night 18,690 
bales less than at the same period last year. The receipts 


at all the towns have been 67,760fbales less than the same 
week last year. 


OVERLAND MOVEMENT FOR THE WEEK AND 
SINCE SEPT. 1.—We give below a statement showing 
the overland movement for the week and since Sept. 1, 
as made up from telegraphic reports Friday night. The 
results for the week and since Sept. 1 in the last two years 
are as follows: 
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——1905-06—— 
Since 











March 16. Since 
8 aes Sent. 1. Week. 1. 
AE. co cannonecmiuae 11,607 330,350 19,597 421,699 
| > a SSE 4,697 168,063 7,274 244, 
ia Rock Island .._...-.---.. 4 38,040 1,147 39,113 
Via Louisville _..........-... 2, 74,445 2,021 9,68 
Via Cincinnati__...........-- 1,396 44,290 568 41 
Via other routes, &c_......-_. 6,783 200,396 12,223 220,068 
Total gross overland_-.-.-_._-. 27,231 861,584 42,830 1,037,505 
Deduct shi — 
Overland to N. Y., Boston, &c. 2,039 115,678 3,732 123,665 
Between interior towns_--..-.-- 287 16,013 210 13,066 
Inland, &c., from South.....- 731 30,350 1,870 38,132 
bess 
Total to be deducted_.....- 3,057 162,041 5,812 174,863 
Leaving total net overland.a....24,174 699,543 37,018 862,642 





a Including movement by rail to Canada. 


The foregoing shows the week’s net overland movement 
has been 24,174 bales, against 37,018 bales for the week last 
year, and that for the season to date the aggregate net over- 
land exhibits a decrease from a year ago of 163,099 bales. 

——-1905-06——— ——-1904-05——— 


In Sight and Spinners’ 
Taki 








Bi 
ings. . Week. Sept.1. Week. &- 1. 
Receipts at ports to March 16__..101,597 6,441,127 139,562 7,332,197 
Net overland to March 16__.-__- 24,174 699,543 37,018 862,642 
Southern consumption to Mar. 16. 45,000 1,267,000 44,000 1,184, 
Total marketed_._.......-... 170,771 8,407,670 220,580 9,378,839 
Interior stocks in excess. .......- a26,891 443,131 «8,080 535,608 
Came into sight during week...143,880 _....--- 3123 BOD aes 
Total in sight March 16....... ...--.- FY. ee 9,914,447 





North. spin’s’ takings to Mar. 16. 29,769 1,781,143 22,113 1,584,048 


a Decrease during week. 
Movement into sight in previous years. 


Week. Bales.| Since Sept. 1— Bales. 
1904—March 19 _._....... 115,805 | 1903-04—-March 19_....- 8,911,941 
903—March 20 _........-. 135, 1902-03—Ma: 20..-..- 169,521 
1902—March 21 .........-. 141,946 |1901-02—March 21------ 9,091, 
1901—March 22........ .. 165,189 | 1900-01—. je 8,706,044 
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QUOTATIONS FOR MIDDLING COTTON AT OTHER —_ The thermometer has ranged from 36 to 84, averaging 


MARKETS.—Below are the closing quotations of middling 
cotton at Southern and other principal cotton markets for 


each day of the week: 


Corpus Christi, Texas.—Rain has fallen on two days of 
the week, the rainfall being two hundredths of an inch, 
Average thermometer 67, highest 78, lowest 46. 





Closing Quotations for Middling Cotton on— 


Abilene, Texas.—There has been no rain during the week, 
The thermometer has averaged 52, the highest being 80 and 





the lowest 24. 
New Orleans, Louisiana.—The week’s rainfall has been one 














Week ending | 
March 16. Sat’day. | Monday.| Tuesday. | Wed'day .|Thnrsd’y.| Friday. 
__.|10 15-16 |10 13-16 |10 13-16 |10%4 10 110% 
-|10 11-16 |105% 110% 10% 10 |10 9-16 
PTT e 105%. |105¢ |1034 /10 1107-16 /|107-16 
10 9-16 [109-16 103 11034 10% 10 7-16 
eco -oee | 4 oo sees seco 
“|to¥g 1103s 101g id 10% —«*|10 
a 1102 10 10% |10 10% 10 
te EN {11.25 |11.10 11.00 (11.10 . 111.05 
..11% ji il 110% 10% 10% 
-|11.35 11.25  |11.35 |11.20 11.30 |11.40 
etd 10 13-16 |10 11-16 |10 110 10 11-16 |10% 
-|11 10% 102 110 10 10 13-16 
sak a 11 10 15-16 |107 102 10 13-16 
---|10 15-16 11034 11034 |10 9-16 |10 10% 
--|10% |10 


10% 103410 10% 





The closing quotations to-day (Friday) at other important 
Southern markets were as follows: 
Atlanta .__._- 10 13-16 | Louisville. -_-- 11 
Columbus, Ga_10 Montgomery -.--_. 
Columbus, Miss10 Nashville ....10% 

NEW ORLEANS OPTION MARKET.—The highest, 
lowest and closing quotations for leading options in the New 
Orleans cotton market for the past week have been as follows: 











| 
Sat’day . Monday, | Tuesday ,| W ed’da | rnursd’y Friday, 
March 10| March 12| March 13| March 14) March 15| March 16 
March — 
Range ___.|10.55-.61/10.41-.58/10.45-.53|10.35-.43|10.42-.44|10.41-.49 
csi 
a 





10.55-.56)10.41-.42)10.52 —|10.37-.39|10.41-.42/10.51-.52 


| 
Hange ..--|10.70-.75) 10.55-.75)|10.54-.66)10.46-.57|10.53-.60/10.54-.68 
Cl ..--|10.70-.71 10.56-.57/10.65-.66 10.51-.52,10.54-.55/10.64-.65 
= 


----|10.85-.92/10.70-.88|10.70-.82|10.61-.73| 10.68-.75|10.69-.83 
Closing . . . . 10.85-.87| 10.71-.72|10.81-.82/10.66-.67/10.69-.70)10.79-.80 


October— } 
Range ----|10.08-.12) 9.98-.10| 9.96-.05) 9.90-.98) 9.98-.04/10.00-.12 
Closing _. ..|10.09-.10) 9.98-.99|10.04-.05) 9.94-.95|10.00-.01|10.08-.09 


| | 

Range ....|10.10-.13| 9.99-.14— @ —| 9.93-.99|10.00-.06|10.01-.18 
Closing... 10.12-.13|10.00-.01/10. .07| 9.96-.97|10.02-.03)10.10-.11 

Tene— 
Spot __.... Quiet. | E 


pot 4 ;. | Steady. Easy. | Steady. | Steady. 
 OPtions ae Steady. | St y- | Firm. Steady. Steady. | Steady. 




















RECEIPTS FROM THE PLANTATIONS.—The fol- 
lowing table indicates the actual movement each week from 
the plantations. The figures do not include overland receipts 
nor Southern consumption; they are simply a statement of 
the weekly movement from the plantations of that part of 
the crop which finally reaches the market through the 
outports. 





Week | Recetpts at the Ports. | Stock at Intertor Towns. Receipts from Plantat’ns. 





























Pico— | i906. | 1008. | 1904. ‘1908. | 1905. | 1904. | 1906. | 1905. | 1904. 
re Fa Re al ae a a 
Mazon} | ey 152.472) 72/323 satel 352/820 ‘380 1s a8 $8,001 

» 16,101; 158:502 86,087 878:308 807268 $15,462) 74:700|131;482| 48,281 











The above statement shows: 1.—That the total receipts 
from the plantations since Sept. 1 1905 are 6,884,258 bales; 
og were 7,867,805 bales; in 1903-04 were 6,884,902 

es. 

2.—That although the receipts at the outports the past 
week were 101,597 bales, the actual movement from plan- 
tations was 74,706 bales, the balance being taken from 
stocks at interior towns. Last year receipts from the plan- 
tations for the week were 131,482 bales and for 1904 they 
were 48,281 bales. 


WEATHER REPORTS BY TELEGRAPH.—Telegraphic 
advices to us this evening from the South denote that, on the 
whole, the weather has been fairly favorable during the week. 
Over much of the belt where rain has fallen the precipitation 
has been light or moderate, but in portions of the Gulf dis- 
tricts, andin some localities elsewhere, wet weather has inter- 
fered with crop preparations. 

lveston, Texas.—There has been rain on one day during 
the week to the extent of six hundredths of an inch. The 
thermometer has ranged from 44 to 74, averaging 59. 

Fort Worth, Texas.—The week’s rainfall has been five 
hundredths of an inch, on two days. Average thermometer 
55, highest 82 and lowest 28. 

Palestine, Texas.—We have had rain on two days of the 
week, the rainfall being three hundredths of an inch. The 
thermometer has averaged 56, the highest being 72 and the 
lowest 30. 

Taylor, Texas.—There has been rain on two days the past 
week. The rainfall reached six hundredths of an inch. 
The thermometer has averaged 57, ranging from 32 to 82. 


inch and fifty-two hundredths, on one day. The thermome- 
ter has averaged 63. 

Shreveport, Louisiana.—Rain has fallen on one day during 
the week, the rainfall ———s six hundredths of an inch. 
The thermometer has ranged from 34 to 74, averaging 54. 

Leland, Mississippi.—We have had rain on one day of 
the week, to the extent of eighteen hundredths of an inch. 
The thermometer has averaged 52.1, the highest being 75 
and the lowest 35. 

Vicksburg, Mississippi.—There has been rain on one day 
the past week, to the extent of twenty-three hundredths of 
an ome The thermometer has averaged 57, ranging from 
34 to 76. 

Helena, Arkansas.—Many negroes are moving from the 
city to farms. Cold weather checks farm operations. There 
has been rain on one day during the week to the extent of 
seventy-eight hundredths of an inch. The thermometer 
has ranged from 32 to 74, averaging 48.4. : 

Memphis, Tennessee.—Cold weather latter part of week 
interfered with farm work. It has rained on three days 
during the week, the rainfall being eighty-five hundredt 
of aninch. The thermometer has averaged 45.6, the high- 
est being 71.3 and the lowest 30.5. 

Nashville, Tennessee.—Rains with cold weather are retard- 
ing crop preparations. We have had rain during the week; 
the precipitation being one inch and sixteen hundredths . 
The thermometer has averaged 50, ranging from 29 to 70. 
Mobile, Alabama.—Heavy rain in interior on Wednesday. 
Rest of week fair. Farm work progresses satisfactorily in 
most sections. There has been rain on two days during the 
week, the rainfall being one inch and thirty-four hundredths. 
The thermometer has ranged from 49 to 70, averaging 59. 
Montgomery, Alabama.—Farmers are handicapped and 
behind in preparations for the next crop, the ground being 
too wet. Plenty of fertilizers being sold. Big holders 
still refuse to part with cotton. It has rained on one day 
during the week, the rainfall reaching one inch and forty- 
two hundredths. Average thermometer 59, highest 75 and 
lowest 44. 

Smyrna, Georgia.—Rain has fallen on one day of the week, 
the rainfall being two inches and sixty-five hundredths. 
Average thermometer 52, highest 71, lowest 32. 

Selma, Alabama.—Farming is delayed, owing to bad 
weather. It has rained on two days of the week, the rainfall 
being one inch and forty hundredths. The thermometer has 
averaged 50, the highest being 69 and the lowest 45. 
Madison, Florida.—There has been no rain the past week. 
The thermometer has pees 56, ranging from 40 to 72. 

Augusta, Georgia.—There has been rain on two days during 
the week, the rainfall being thirty-eight hundredths of an 
inch. The thermometer has ranged from 40 to 80, averag- 
ing 60 


Savannah, G ia.—The week’s rainfall has been one hun- 
dredth of an inch,on one day. Average thermometer 63, 
highest 77 and lowest 44. 

Charleston, South Carolina.—There has been rain on two 
days the past week, to the extent of seven hundredths of an 
inch. fn thermometer has averaged 60, ranging from 
45 to 77. 

Greenwood, South Carolina.—Rain has fallen on two days 
of the week, the precipitation being two inches and 
hundredths. The thermometer has averaged 51, the highest 
being 61 and the lowest 41. 

Stateburg, South Carolina.—Farm work has pro 

well. The week’s rainfall has been twenty-seven hundredths 
of an inch on one day. The thermometer has averaged 58, 
ranging from 40 to 79. < 

r , North Carolina.—There has been rain during the 
week to the extent of one inch and thirty-eight hundredths. 
The thermometer has ranged from 34 to 74, averaging 54. 
The following statement we have also received by tele 
graph, showing the height of the rivers at the points named, 
at 8 a. m. of the dates given: 


Mch.161906. Mch. 171905. 
Feet. Feet. 


New Orleans....... Above zero of gauge. 12.1 11.8 ¢ 
Memphis.....-..-... Above zero of gauge. 23.0 _ £ 27.5 
Nashville -........-. Above zero of gauge. 12.6 - - 3 22.6 
Shreveport.....---- Above zero of gauge. 102- -*- "3 143 
Vicksburg ---.-.---- Above zero of gauge. 325--- 33.5 


INDIA COTTON MOVEMENT FROM ALL PORTS.— 
The receipts of cotton at Bombay and the shipments from 
all India ports for the week and for the season from Sept. 1 
for three years have been as follows: 




















San Antonio, Texas.—There has been rain on two days 
during the week, the rainfall being ten hundredths of an 








March 15. 1905-06 . 1904-05. 1903-04. 
ipts at— Since Since Since 
canes Week. | Sept.1.| Week. | Sept.1.| Week.| Sep.1 
Bombay .----.--- 62,000|1,748,000|1 05,000 1 483,000 71,000) 1,224,000 


} I 
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Since September 1. 
Great Conti- 
Britain. nent. Total. 
33,000) 480,000} 513,000 
12,000} 162,000| 174,000 
43,000; 476, 519,000 
5,000' 52,000| 57,000 
1,000; 14,000) 15,000 
3,000' 10,000) 13,000 
1,000, 34,000! 35,000 
2,000: 12,000 14,000 
8,000| 25,000; 33,000 
10,000} 60,000) 70,000 
6,000} 58.000) 64,000 
4,000; 60,000) 64,000 
1! 49,000) 626,000) 675,000 
i incsate esece | 10,000) 10,000 21,000! 246,000) 267,000 
1903-04. -..---- 6,000) 50,000) 56,000 58,000| 571,000) 629,000 

















According to the foregoing, Bombay appears to show an 
decrease compared with last year in the week’s receipts of 
43,000 bales. Exports from all India ports record a gain 
of 45,000 bales during the week, and since September 1 show 
an increase of 408,000 bales. 


ALEXANDRIA RECEIPTS AND SHIPMENTS OF 
COTTON.—Through arrangements made with Messrs. 
Choremi, Benachi & Co., of Liverpool and Alexandria, we 
now receive a weekly cable of the movements of cotton at 
Alexandria, Egypt. The following are the receipts and 
shipments for the past week and for the corresponding week 
of the previous two years: 























: | | 
“ Alexandria, Egypt, | | 
March 14. | 1905-06. | 1904-05. || 1903-04 
Receipts (cantars a)— | 
is week.....-... 125,000 155, 1} 95,000 
Since Sept. 1---.-.. 5,622,802 5,202,965 I 6,134,352 
———————————— : ' 
This | Since || This | Since || This | Since 
week . |Sept. 1.|| week. |Sept.1.)| week. |Sept.1. 
(bales)— % 
Liverpool ........ 3,750/173,585)| 8,500/165,612|| 3,500/177.919 
To Manchester ..--... 4,000/137,358|| 4,000|/108,777|| 5,500/111,581 
To Continent ...-....-. 7000\231 ,899|| 5.500/216,272)| 5,000| 240,877 
To America.......... 1,500) 60,582)! 3,000 51,978)) 1,500) 42,107 
Total exports ---.---- 16 ,250| 603 ,424|| 21 ,000|542,639| 15 ,500/572,484 

















@ A cantar is 98 lbs. 
This statement shows that the receipts for the week were 
126,000 cantars and the foreign shipments 16,250 bales. 


EUROPEAN COTTON CONSUMPTION TO MARCH 1. 
—By cable to-day we have Mr. Ellison’s cotton figures 
brought down to March 1. We give also revised totals for 
last year that comparison may be made. The spinners’ 
takings in actual bales.and pounds have been as follows: 





Oct. 1 to March 1. Great Britain.| Continent. Total. 

For 1905-06. | 
Takings by spinners-_-bales| 
Average weight of bales_lbs.! 
Takings in pounds } 








1,754,000 2,277,000 4,031,000 
873,192,000 1,099,791 ,000| 1,972,983,000 





For 1904-05. 
Takings by spinners --bales 
Average weight of bales_lbs. 
Takings in pounds_-_-_----.- 


1,71 ae SF 2,524,000 4,236,000 


1 9: z 
879,968,000} 1,256,952,000; 2,136,920,000 














According to the above, the average weight of the deliv- 
eries in Great Britain is 498 pounds per bale this season, 
against 514 pounds during the same time last season. The 
Continental deliveries average 483 pounds, against 498 
pounds last year, and for the whole of Europe the deliveries 
average 489.5 pounds per bale, against 504.5 pounds last 
season. Our dispatch also gives the full movement for this 
year and last year in bales of 500 pounds. 









































1905-06. 1904-05. 
Oct. 1 to March 1. 
Bales of 500 lbs. each. Great | Conti- Conti- 
000s omitted. Brit’n.| nent. | Total. | Brit’n.| nent. | Total. 
’ stock Oct. 1_..-- 256} 621) 877 57| 315) 372 
to M hb ctntinds 1,746} 2,200! 3,946) 1,760) 2,514) 4,274 
a Rees ,002} 2,821| 4,832) 1,817) 2,829) 4,646 
Consumption, 21 weeks.._.| 1,512} 2,079] 3,591) 1,460) 2,079) 3,539 
Spinners’ stock March 1-..| 490} 742) 1,232) 357] 750) 1,107 
Weekly Consumption, | 
om ° 
i Gees o i... -.<.-- 72| wl 171 68 99} 167 
In November ___.......-- 72/ 99) 171 68 99} 167 
In December... -. -.---- 72} 99 171) 68) 99) 167 
EEE cena nccsue | 72) 99, 171 72 99} 171 
in February ............- 7% 9) 171 72 99] 171 











The foregoing shows that the weekly consumption is now 
171,000 bales of 500 pounds each, against 171,000 bales of 
like weights at the corresponding time last year. The total 
spinners’ stocks in Great Britain and on the Continent have 
increased 148,000 bales during the month and are now 
125,000 bales more than at the same date last season. 








WORLD’S SUPPLY AND TAKINGS OF COTTON.— 
The following brief but comprehensive statement indicates 
at a glance the world’s supply of cotton for the week and 
since Sept. 1, for the last two seasons, from all sources from 
which statistics are obtainable; also the takings, or amount 
gone out of sight, for the like periods. 


























1905-06. 1904-05. 
Cotton Takings 
Week and Season. Week. Season. Week. Season. 

Visible supply March 9 ------ G,.260,008 | ie 4,207,391; —..... 
Visible Supply Sept. 1.-..-..) --.-.- 2,545,470)  ..-.- 1,123,887 
American in sight to March 16) 143,880) 8,850,801} 212,500) 9,914,447 
Bombay receipts to March 15_ 62,000) 1,748,000! 105,000) 1,483,000 
Other India ship’ ts to Mch. 15 8,000 162,000: 5,000 ¢ 
Alexandria = toMch.14 17,000; 750,000) 22,000) 693,000 
Other supply to Mch. 14.4...| 7,000} 242,000 3,000 105,000 

Total supply...--....---- |5,340,741/14,298,271|4,554,891| 13,412,334 

Ub — | 

Visible supply March 16_-.--- |4,974,667) 4,974,667/4,229,090| 4,229,090 
Total takings to March 16....| 366,074) 9,323,604! 325,801| 9,183,244 

Of which American.......| 231 ,074) 7,056,604) 238,801! 7,327,°44 

Of which other.........-.| 185,000) 2,267,000} 87,000) 1,856,000 

. _ | 








- a Embraces receipts in Europe from Brazil, Smyrna, West Indies, &c 


“MANCHESTER MARKET.—Our report received by 
cable to-night from Manchester states that the market 
continues steady for both yarns and ‘shirtings. Manufac- 
turers are generally well under contract. We give the prices 
for to-day below and leave those for previous weeks of 
this and last year for comparison: 


| | 











1906 1905. 
aon | 8% Ws. Shirt- |Cotin on 8% lbs. Shirt- Can 
Twist | “tb finest. aes Twist. | “0 tinest. |Upte 
Feb./d. djs. d. 8. 4. da. jd. djs. d. 8. d./| 4, 
9 \8 94/6 5 44) 6.877 8 |5 6 @8 5 $ 
16 |8 954\6 5 @9 4 5.911746 8 |5 7 @8 & 
8 9 i 44@9 5 | 5.73|7 845 74@8 6 | 4. 
2 8% 1° 38 i483 5 sR @ at fe i 6 18 
9 |8 11-16 6 414@9 5%) 5.92/7 8354/5 6 | 4. 
16 8% @ 8 6 i@0 854) 8277/7 8 5 5 7%| 43 








-EXPORTS OF YARN FROM INDIA TO CHINA.—We 
give below a'tstatement of the shipments of yarn from 
India to, China, during the calendar years 1881 to 1905 in- 
clusive: 

JANUARY 1 TO DECEMBER 31. 


eae 77 Best ot To China (bales To China (bales 
se aie 6 © F400 lbs. each) 400 lbs. oe 
NO os cose cctiscioanen dy 61,783 
|, ee eee 81,43 403 ,075 
| Se 94,98: 898 
127,318 427,520 
154,517 23 
199 ,407 - 637,684 
08 ,158 604 
Pry if 1 bps a70 
54, 
25, 650,464 
65, 485,301 
be Bak 709,555 
é ee © ek j 








From the above it will be seen"that the’shipments to China 


» | during the year 1905 were larger than in any year included 


in the table, the increase over 1904Jbeing very heavy, reach- 
ing 224,254 bales. Compared with 1903 the gain was mod- 
erate, having been 50,091 bales. WER-B-W-)-fi-- crc | 
“JUTE BAGS, BAGGING, ETC.—The market for ; jute 
bagging has been quiet during the past week, at unchanged 
prices, viz.: 6c. for 134 lbs. and 6%. for 2 lbs. standard 
grades. Jute butts continue dull and nominal at 144@1%Zc. 
for paper quality and 2@24c. for bagging quality. 


= SHIPPING NEWS-~As shown" on Ta previous page’ 


———— 


the exports of cotton from the United States the past week 
have reached: 87,098 bales. - iThe shipments | in detail, 
as made up from mail and telegraphic returns, are as 


follows: fit kei belied - iad = Mb bei b  *  hag 


ror Ph Regs "op 
NEW (TORE Live pool. per Baltic, 2,007; Norseman, 507 
jan 























































































Hip be + cae eer cee et ene ees Z 


——— 


peice 





Cnr 













644 


THE CHRONICLE. 








[VouL. Lxxxn, 











Total bales. 
GALVESTON—To Liverpool—March 9—Horatio, ie Reinetde 5,471 


FS er at 13—Farnham, 1,455...........-.-.-. 1,455 
To Genoa—March 14—Principessa Lettie, | CAA 7,910 
MOBILE—To Live l—March 9—Muraji, 5,481_...........-. 5,481 
SAVANNAH—To Bremen—March 10—America, 5,996 upland, 
I adi digs ate giahitindammadicamenieginiemainten 6,268 
To ep eten— arch 14—Dragoman, 258. ............-.-- 258 
BRUNSWICK—To Liverpool—March ped, ee 5,180_... 5,180 
To (ae ee 14—Claverburn, 2,323_............ 2,3 


BOSTON—To Liverpool—March 9—Ottoman, 61; Sachem, 403 
rae ra 12—Sylvania, 882_...March’ 13—Winifre- 


SE anvundhodtdnt cniebhewelacauedoaewbiiiesaededhd 2,193 
To Seirents—idenk 9—Boston, 173....March 10—Aran- 
IS TE ainsi athe aiid tet hae tin wins tine wistinwbet a 27 


To Puerto Plata—March SS rs eS 
em =) RE—To Liverpool—March ‘9—Ulstermore, 








men—March 10—Main, 700. ....................-. 700 

SAN FRANCISCO—To Japan—March 8—Manchuria, 3,473. ---.- 3,473 
aan i Japan—March 10—Shawmut, 1, 027... March 

—Dakota, 11, 135 HOF DEA RS aS AE OR re 12,162 

PEMBINA. N. D., via VANCOUVER, B. C.—To Japan, 350.... 350 

MID nctieiasitiade lactate aan, hati e So he and lhe tn Si he nh arora 87,098 


The particulars of the foregoing shipments for the week 
arranged in our usual form, are as follows: 
Great French pa —Oth Europe— M: 
Britain. ports.many. North. South. a " Japan . Total. 
York__. 3,030 ~ 100 agne Se” ene OO 
Orleans_10,488 .... 6,478 200 7,400 300 ... 24,866 





WEE wees AGO. coc FD. ane ace Se 
ae. sod’ ~~ceetiie nimi dian Uda etal 
kane | csee Gee eS lsaee “bow ace - Se 

a esse” @ewg wale ‘sae iin” “oanl sue 

needa Pe eee eee 
Dene Wee dthes\ week bai. nae 701 


---.3,473 3,478 
---12,162 12,162 
350 350 








Total _.__- 34,167 100 14,901 458 19,610 57717,285 87,098 





The exports to Japan since Sept. 1 have been 73,400 bales 
from Pacific ports and 12,950 bales from New York. 
, b nama freights at New York the past week have been as 

ollows: 


Mon. Tues. Wed. Thurs. Fri. 
18 1 18 18 





18 18 8 
19 19 18 18 18 18 
a27 a27 a27 a27 a27 a27 
22 2 22 22 22 22 
25 25 25 25 
25 20 20 20 20 
31 31 26 26 26 26 
85 35 32 32 32 32 
23 23 23 23 23 23 
18 18 18 18 18 18 
34 34 34 34 34 34 
Ja prompt_c 50 55 


60 60 55 55 
uotations are cents per 100 Ibs. a And 5 per cent. 
LIVERPOOL.—By cable from Liverpool we have the 

following statement of the week’s sales, stocks, &c., at 
that port: 





Sales of the week....bales. 64,000 95,000 ,000 57,000 
Of which exporters took.. 3,000 1,000 2,000 ,000 
Of which speculators took 4,000 8,000 5,000 2,000 

Sales American........... 55,000 84,000 75,000 47,000 

Actual export............. 14,000 3,000 4,000 9,000 

= APLC: 76,000 98 ,000 89 ,000 75,000 

Total stock—Estimated__1,176,000 1,111,000 1,105,000 1,118,000 

if which American—Est1 ,050,000 993,000 972,000 991,000 

Total import of the week... 71,000 71,000 87,000 97 ,000 

which American. -..-_-.- ,000 41,000 ,000 80,000 

Amount afloat...........- ‘000 248,000 265 ,000 222,000 

Of which American. ----- 178,000 198,000 202,000 161,000 


*- The tone of the Liverpool market for spots and futures 
each day of the past week and the daily closing prices of 
spot cotton have been as follows: 





| saturday. Monday. | Tuesday. Wed day. | Thursday. Priday. 








7] 
Market }| Fair Fair Fair | Fair | Fair 

Tat }) us | bust met ls | Fs Quiet. 
| doing. | doing. doing. | doing. doing. 

Mid.Upl'd.| 5.84 | 5.81 5.77 | 5.80 | 5.78 5.77 

Sales ___.. | 10,000 | 14,000 10,000 | 10,000 | 10,000 10,000 

Spec.&exp.| 1000 1/000 1,000 | 1,000 | 1,000 500 

| 


| | } 
Futures. | Quiet at | Dull at Quiet at | Quiet at cok. St’y, ae | at 
Market } 5@6 pts. | 2@3 pts. | 4 points | 2 points | at } oo nt 

opened | decline. | decline. decline. | advance. Sdvaiice. deat ine. 


Market } gay at | Quiet at Quiet at at a] t | Quiet at i oe to 
pts. pts. pts. | p~ 
P.M. | Secuube. Bake | decline. | serps. | advan ades. 


The prices of futures at Liverpool for each day are given 
below. Prices are on the basis of Uplands, Good Ordinary 
clause, unless otherwise stated. 

The scan are vegtees in pence and 100ths. Thus: 5 69 means 5 69-100d. 





| | 





| Thurs | Fri. 

















Mon Wed. wm 
= 10. March 11.| \Marce i3.| March 14.) \March 1s. March 16. 
j1234| 1 |12}4| 4 Sal 4 |1334 4 123) 4 [12% 4 
\p.m.| p.™M.|p.m./p.m. ..|p.m./p.m./p.m.)/p.m |p.m.|p..m 
relate la aie d.|d.|\d.|d.|d. 
March .._/|5 69/5 66/5 65/5 65,5 61/5 64\5 64/5 57/5 60/5 59\5 59\5 58 
Mch.-Apr. ; 69\5 6615 65/5 655 6115 64/5 64/5 57/5 60\/5 59/5 59/5 58 
pr r.-May.|5 71/5 68/5 66\5 66/5 6315 6515 6515 58\5 61/5 60/5 6115 60 
ay- -June |5 73\5 70\5 68/5 68/5 64/5 67/5 66\5 60/5 63/5 62/5 63/5 62 
June-July |5 755 72)5 70\5 70/5 66/5 69/5 68/5 62/5 65\5 64|5 65/5 64 
July-Aug.|5 765 74:5 72'5 72\5 68\5 70\5 705 63/5 67\5 66:5 67|5 66 
ug.-Sep_|5 7315 71/5 69/5 69/5 65/5 67/5 67/5 60\5 6415 63/5 6415 63 
Sep.-Oct _|5 585 57/5 54/5 54/5 51/5 52/5 53/5 47\5 51/5 51\5 53/5 51 
Oct.-Nov.|5 53/5 52)5 49/5 4915 46/5 47|5 48/5 42\5 46/5 46/5 4815 46 
Nov.-Dec.|5 52\5 51/5 48/5 48/5 45/5 46/5 47|5 41/5 45/5 45/5 47/5 45 
Dec.-Jan_|....|.--.|-.--|-.-.|5 45/5 46/5 47/5 41/5 46/5 45/5 47/5 45 
Jan.-Feb -|----| wacehncne |---- 5 46/5 st ba a 47|5 46/5 48/5 
| | | 





EE 
BREADSTUFFS. 


Friday, March 16 1906, 

Prices for wheat flour have weakened at times, owing to 
the depression in wheat quotations, the dulness of trade and 
the large stocks at the principal milling centres, but toward 
the close of the week the market was stronger, with some in- 
crease in the demand here for spring patents. Minneapolis 
also reported a better business there, and several of the largest 
mills, after having been closed for some time past, are to re- 
sume grinding in the near future. It is expected that in- 
terior dealers will soon have to enter the market for fresh 
supplies, as they have been drawing on their stocks of late, 
A rise in wheat towards)the end of the week has also tended 
to stiffen the flour market. Corn meal has been in light de- 
mand at steady quotations. Rye flour has ruled quiet with 
prices steady. 
DAILY CLOSING PRICES,OF WHEAT FUTURES IN NEW Phas 


Sat. ré - Tues. Wed.Thurs. Fri 
ie Reed wie... os caso acks ~ 864% 85% 85 44 85K 
May delivery in elevator._..---. ro K $38 84 84 85 
July Casvery in elevator___.... gaia Ss S3i4 84 84 
September delivery in ae oy $3" 83 83 

DAILY CLOSING PRICES OF waar FUTURES IN CHICAGO, 
Mon. Tues. Wed. Th 
May delivery in elevator__..... 78 76% 77 77 Vibe ay 
July Copvery in elevator....... 78 77 77% 77 73 
September delivery in elevator. -_ " 77 77% 77 77% 


Wheat has advanced during the week and of late there 
has been some increase in the speculation. The factors 
which have contributed most to the rise have been advanc- 
ing prices in Liverpool, decreased Sagetine shipments, 
a diminished Argentina visible supply, ‘ r receipts at 
the Northwest, a better demand for flour th here and at 
the Northwest, accompanied by reports that not afew of the 
Northwestern mills which had closed down are shortly to 
resume operations, reports of a famine in Russia, and the 
Government report of the 10th inst. showing that farm re- 
serves in this country are 158,403,000 bushels as against 
Boo ,o0e estimates previously current of 200,000 ,000 to 225,- 

000 bushels. The delay in reaching an agreement on 
the Moroecan question has not been without some effect, as 
British consols of late have declined, while reports have been 

current of some slight financial depression also in Berlin. The 
advance, however, has been in no small degree due to cover- 
ing of shorts in an apparently oversold market. Wall Street 
houses have also be to buy wheat futures for “long” ac- 
count, on the idea that they are about low enough after the 
severe decline within the last few months, especially as val- 
ues are apparently nearer an export basis than they were re- 
cently, owing not only to the fall in the price of wheat but 
also through some decline in the rates for ocean freight room. 
Yet prices at times have been weak, owing to the lack of ex- 
rt trade, favorable weather at the West, where snows have 
een very general, lower Continental markets, more favora- 
ble crop reports from Europe and also from India, larger of- 
ferings by the Danubian provinces, increasing Northwestern 
stocks and large world’s shipments. To-day, however, the 
market was higher, with reports that the Liverpool market 
appeared to be heavily oversold, a better milling demand on 
this side, light arrivals at the Northwestern markets and buy- 
ing by the outside public, particularly through Wall Street 
houses. 


DAILY CLOSING PRICES OF NO. 2 MIXED CORN IN NEW eo 
Sat. Mon. Tues. Wed. “arn 


Ce Bn n chaendaenuenagen 47% 48 47% 448 

May delivery in elevator__...-- 48% 49% 49% 49% 
July delivery in elevator-_------ 48% 49% 49% 49% in 
September delivery in elevator... 49% 4934 49% 49 40% 


DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO. 


Sat. Mon. Tues, Wed. Thats, 

May delivery in elevator.._..-- 42% 2K 42% 43 23% 3 

July delivery in elevator. __---- 3% 42% 43% 43 
September delivery in aa. 43% 4382 43% 43% “an 44 
Corn has also advanced, owing mainly to small receipts, 
some sy ney rem with the advance in wheat and of late rising 
prices in Liverpool. The shipments from Argentina, more- 
over, have been smaller, and of the very light arrivals in 
Chicago hardly any has been of contract grade. The cash 
markets of late have been stronger, but export business has 
continued to be of very small volume. To-day prices were 
higher not only because of the small crop movement and an 
advance in Liverpool, but also because of the further up- 
ward movement of wheat prices. Export trade, however, 
continued very quiet. 


DAILY CLOSING PRICES OF OATS IN NEW YORK. 
Sat. Mon. Tues. Wed.Thurs. Fri. 
RE 6 actin ncundaneuae 34% 34% aeis 34% 34% 35 
No. 2 white clipped___....._._- 34% 34144 34% 3414 35% 35% 
DAILY CLOSING PRICES OF NO. 2 MIXED oats IN CHICAGO. 
Sat. Mon. Tues. Wed. Thurs. Fri. 
May delivery in elevator__.._.- 2954 29% 29% 29% 20% 29 
July delivery in elevator... 28 74 285% 285 28 28% 28 
September delivery in elevator.. 27% 28 27% 27% 283% 2 


Oats for future delivery in the Western market declined 


47 | early in the week on the Government report showing that 








farmers held on the first of March 379,805,000 bushels of 
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last year’s crop, the decline in wheat, the small sales of cash 
oats, long liquidation and selling by bears. Towards the 
close of the week prices have advanced, owing to the rally in 
wheat and corn, small receipts, reports of a better cash de- 
mand and covering of shorts. To-day futures advanced with 
wheat and corn. 

,. The following are closing quotations: 


FLOUR. 


w grades. ....----- $2 75@$3 20| Kansas: straights... $3 75@$3 90 
Yeroud cleats. ------- 2 40@ 2 60) Kansas clears_..__ ~~~ 3 00@ 3 50 
EE ccannovndhndcias 3 60@ 3 80| Blended patents. -_-._.. 450@ 490 
Straights...--------- 75 4 00/| Rye flour. ....... a... 3 30@ 430 
Patent, spring.------ 395@ 4 15) Buckwheat flour... - Nominal. 
Patent, winter....--- 4 25@ 435)Graham flour_........ 3 25@ 400 
Kansas patents-..--- 400@ 4 15|Cornmeal -.......... 260@ 275 

GRAIN, 
Wheat, per bush .— Cc. Corn, per bush.— c 

N. = Ss ee f.o.b. 87% Western mixed_-_ 

N. Dul., No. 2-- f.o.b. 8534| No, 2 mixed__-. f.o.b. 48 

Red winter, No. 2 f.o.b. 84 No. 2 yellow ... f.o.b. 49 

Hard “ “s f.0.b. 8444] No. 2 white_._.. f.o.b. 49 
Oats—Mixed, bush .— Rye, per bush.— 

Biicnmaisinndesccovness 35 oe , ar Nominal 
i, SO onescsdectsuast 35 State and Jersey. Nominal 
No. 2 white, clipped_...__. 35 4 | Barley—Western -. 6 

Feeding .........- 








AGRICULTURAL DEPARTMENT’S REPORT ON 
CEREAL STOCKS.—The Agricultural Department’s report 
on cereal stocks, &c., was issued on March 10 as follows: 


The Crop Reporting Board of the Bureau of Statistics of the Depart- 
ment of Agriculture, from the reports of the correspondents and agent, 
of the Bureau, finds the amount of wheat remaining in farmers’ hands 
on March 1 to have been about 158,403,000 


or 40.9% of last year’s crop, gues 38.7%, or 954,268, ushels, of 
the crop of 1904 on hand on March 1 1908. and 37.4% 053 , 
bushels, of the crop of 1903 on hand at the nding date in 1904. 
Of oats there are reported to be about 379,805,000 bushels, or 39.8% 
of last year’s crop, still in farmers’ hands, as compared with 38.8%, or 
347,166,000 bushels, of the crop of 1904 on hand on March 1 1905. and 
34.9%, oF 273,708,000 bushels, of the crop of 1903 on hand at the cor- 


nding 1904. 
Phe following table shows the of last ’s crops of wheat, 
corn and oats on hand on March Trews: priicipal grein-peoducing 











Wheat, Corn. Oats. pe Wheat. Corn. Oats, 
New Work...24 & & Iowa_..-..-- ri % 
Pennsy! 36 37 41 | Missouri... -. 19 40 35 
ET endcha 15 36 21 | Kansas_..... 18 38 36 
Michigan 777227 3 30 south Dakot 25 46 52 
wae u ot. 
Indiana ._... 30 | North Dakot.20 22 55 
Illinois _..... 19 42 34 /|California.... 8 16 11 
Wisconsin _..36 35 45 — _—_-_ 
ta ...28 39 46 United St’s.22.9 40.9 39.8 


As of interest in connection with this report, we give below 
a’statement covering the stock of corn on March 1 for a 
series of years as made up by us from the Agricultural 
Department’s figures. 





























Onfhand Consumed 
March?1. Per or distri 
B ls. cent. Bushels 
508,000,000 34.9 948,000,000 
787,000,000 39.6 1,201,000,000 
970,000,000 45.9 1,143,000,000 
542,000,000 36.4 948 ,000,000 
860,000,000 41.8 1,200,000,000 
627,000,000 38.5 1,001,000,000 
586,000,000 36.2 1,033,000,000 
475,564,450 39.2 737 .205 602 
1,072,000,000 49.8 1,079,138,580 
1,164,000,000 51.0 1,119,875,165 
783,000,000 .41.1 1,119,967,933 
800,533,109 41.6 1,123,651,551 
773,700,000 37.2 1,304,443,933 
776,200,000 36.9 1,328,902,516 
443,457,000 29.2 1,079,062,891 
1,050,600,000 41.6 1,473,048.312 
839,053,000 37.4 1,405,123,925 
954,268,000 38.7 1,513.212,934 
1,108,000,000 40.9 1,599,993,540 








The stock of wheat on March I for 19 years is shown in the 
subjoined table: 
Product of On hand Consumed 

previous year. March 1, Per or dig'rvh’ted 

Wheat. Bushels. Bushels. cent. Bushels. 
March, 1888__..-- 456 ,329 ,000 132,000,000 28.9 324,329,000 
» a ,868 ,000 112,000,000 26.9 303 ,868 ,000 
a i Raat 490,560,000 156,000,000 31.9 334,560.000 
et GS 399,262,000 112,000,000 28.2 287 ,262,000 
af | ee 611,780,000 171,000,000 28.0 440,780,000 
» Me ae 515,949, 135,000,000 26.2 380,949,000 
an |, ewer 396,132,000 114,000,000 28.8 282,132,000 
” See 460,267 ,416 75,000,000 16.3 385 ,267 ,416 
© Se 467 102,947 123,000,000 26.3 344,102,947 
= 1897.....-. 427 ,684,347 88,000,000 20.6 339 684,347 
ot 1898. ....-. 530,149,168 121,000,000 22.9 409 ,149,168 
© banded 675,148,7 198,056 ,496 29.3 477,092,209 
es 1900. ..... 547 ,303 846 158,745,595 29.0 388 558,251 
on atrannd 22,229,505 128,100,000 24.5 394,129,505 
ye’ 1902... -748 460,218 173,700,000 23.2 574,760,218 
“3 1903. . -670,063 ,008 164 .000,000 24.5 008 
5a 1904. -637 ,821 835 132,608 ,000 20.8 505,213,835 
«  Jewoxae 552.399 ,517 111,055,000 20.1 441,344,517 
“a 1906....-.- 692,979 489 158 ,403 ,000 22.9 534,576 489 


EXPORTS OF FLOUR AND GRAIN FROM PACIFIC 
PORTS.—The exports of grain and flour from Pacific ports 
for the week ending March 1, as received by telegraph, 
have been as follows: Froen San Francisco to Japan and 
China, 3,614 barrels fiour; to South Pacific ports, 3,956 
barrels flour and 300 bushels wheat, 150 bushels corn and 
1,700 bushels barley. 

Combining these figures with those for previous weeks, 
we have the following, which covers the exports to foreign 
countries for the period since July 1 1905, comparison being 





made with the corresponding period of last year: 
lour, Wheat, Cc ’ Oats, arley, Rye, 
E. from— __ bbls. bush “- bush. 
San cisco. 371,392 26. 


5,031 39,000 1,669 1,982,558 —.. 
Puget Sound._1,500,000 6,375,000 106,862 251,916 179,200 315 
Portland -.... 840,000 


51263-1152... $2 325,685. 
2,711,392 11,903,183 145,862 253,617 2,487,413 315 


—_— 








T 
Total 1904-08.2,011 092 4,488,226 145,743 455,828 4,156,042 1,268 
EXPORTS OF BREADSTUFFS, PROVISIONS, COT- 
TON AND PETROLEUM.—The exports of these articles 
during the month of February, and the eight months, for 
the past three years have been as follows: 











1903-1904. 
8 Months. 





Exports 1905-1906. 1904-1905. 
&°s. | February. | 8 Months. | February.| 8 Months. | February. 

























he - ¢;| 27 40,713,27 
Flour. bbls. 9° 13:153'308 

Tot. 159,158,327 141,359,775 

Values. $ $ 
Wh'té&fiour 7 $5.4 6,1 
Corné : 874.6 
Rye ...-- ay" 


5,077, 









467, 





' 
a Including flour reduced to bushels. 0 Including cattle and hogs in all months 





and years. 
‘ote.—All of the above are based on the returns 
usd by the Burenuof Btasle, ad cover about 86% of ths foal exports 


The aggregate exports from the United States of wheat 
and wheat flour, expressed in bushels, for the eight months 
from July 1 to February 28 inclusive, have been as follows 
for four years: 


WHEAT EXPORTSEFROM JULY 1 TO FEBRUARY 28. 
903-04. 


1905-06. 1904-05. 1 1 - 
wes skies Bias Beas 
71,155,434 30,351,574 99,898,188 147,872,657 

The movement of breadstuffs to market as indicated in the 
statements below is prepared by us from figures collected by 
the New{York Produce Exchange. The receipts at Western 
lake and river ports for the week ending last Saturday and 
since Aug. 1, for each of the last three years. have been: 



































bdis.196lbs.|bush. 60 Ibs .|bush ds .\bush. 32 ibs .| bush bu.56 Ds. 
Chicago .... 199,739: $3060 1,361,300) 1,445,531 # a 
Milwaukee - 43,075 1 est 8,100 ¥ 311, 
ed ane 12,000: 2.070" "wid rir 1 4,4 
| oo 12.500 110/000 $0. "840 : 
Detroit. ..-. 4,400 ® 306, 101,068) ecccoce| cccece 
Cc ing 2,259 7,770 190) K 35-790 mogen 
St. Louis. _- 45,200 186,683 765 « “450 5338 
oma 22,320 16,100 391,600 431,500 56, 5 
KansasCity.| -.-.-..- 187,000 197,000: 54,000; 222-22) enw nne 
Tot.wk.’06|/ 328,993) 3,377,589) 3,159,190) 3,582,399) 1,151.3: a1 
Same wk.’05| 286,325, 2,726,453) 5,143,767) 3,718,789) 1,414, 61! 
Same wk.’04| 470,319) 3,738,026) 3,023,367, 3,788,116) 1,447,7 166, 
Since Aug. 1 
190: .-|13,042,743 one.en uialaah eni‘ied 155,987 ,868'63,092,681 6,409, 
1904-05. -|11/356,545| 165,705,632 / 123,480,518 110,406,046 55,159,777 5, 
1903-04 -|13)386,871| 181,153,603 /117,882,571/ 114,167,708 54,055,433 6,1 x 











8 


Total receipts of flour and grain at the seaboard ports for 


the week ending March 10 follow: 


Flour, Wheat, Corn, Oats, Boia 
bdbdis. bush. bush bush. 
115,773 ,000 707,350 484,500 
477,352 216,989 72,465 
40,681 9,980 101,353 
49,978 12,100 125,304 126,600 
41,498 39 740,526 166,389 
i 28,922 39,374 688 
13,008 3s snceee eth _sasene 
14,422 58,200 677,600 340,000 
onsiee 73,000 133, aeonee 
3,970 33,813 2,159 22,559 
ORO waccee 10,857 . 2,715 
6,469 265,812 17,142 9,412 











285,573 1,583,219 748,852 1,356,681 223,181 
Week 1905----.--- 312,322 190,150 3,418,962 807,881 190,259 


© Ressinte do not include grain passing through New Orleans for foreign portr 
on | through bills of lading. = 


~ Total receipts at ports from January 1 to March 10 com- 
pare as follows for four years: 

















Receipts of — 1906. 1905. 1904. 1903, 
EE etecnensipsctoed bbis. 3,240,704 2,513,031 3,864,208 4,324,229 
3,302,301 11,334,478 16,440, 
33,750,910 18,816,629 32,503,31 
6,292,736 7,010,212 9,805, 
1,747,491 77.832 1,267, 
1047189 56,112 "500, 
Total grain...----------- 86,514,294 45,197,627 _ 38,895,263 50,516,489, 





' The exports from the several seaboard ports for the week 
ending last Saturday are shown in the annexed statement: 


Wheat, Corn, Flour, Oats, 3 , Peas, 
bush. bush. ne bush 9 mn bush. 

















rer 
New York ...... 168,634 736,345 726 
Portiand........ 240,681 9,980 9,020 
ie cnenmn ee 160,606 7,574 
Philadelphia .... 24,000 316,318 25,928 
Baltimore....... -.--.. 92,575 26,465 
ewport News... -...... 12,669 
New Orleans .... 8,000 593,979 39,919 
Galveston....... 32,000 179,854 20,658 
RE ARR ire 10,857 4,214 
St. Johns, N.B.. 265,812 17,142 6,469 
Total week.... 899,733 2,708,478 209,642 
Same time 1905.. 169,113 2,344,974 123,649 
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The destination of these exports:for the week and since 
July 1 is as follows: + 04 


——Flour———_ ————-Wheal—__—_-_ ———_Corn__—__ 

Week Hay Week 1 Week July i 

m it ee i Mch. 10. . Meh. ’ 
oH I 


ington... atid $386: § 188;804 7%: rh eer 
506 38'349 


Cent.America 13,047 527, 

‘est Indies _...... 24,025 891, 
.No.Am.Colonies 1,075 105,322 
countries .... 1,120 211,415 -~.-.-.. 


108 
409,827 ....-. 36,84 
984 


Bete ncnccccce- 209,642 7,770,710 899,733 39,648,842 2,708,478 85,984, 
Total 1904-05 -.... 123,649 4,534,61 169,113 9,698,648 2,344,974 53,232,77 


The visible supply of grain, comprising the stocks in 





granary at the principal points of accumulation at lake and 
seaboard ports March 10 1906 was as follows: 
Wheat, Corn, Oats, Rye, Barley, 



















































































THE DRY GOODS TRADE. 
New York, Friday Night, March 16 1906. 
The general revision of prices in the cotton goods market 
which many had anticipated as a result of the reductions 
in bleached goods announced last week has so far not 
materialized and the general tone of the market has been 
much improved in consequence. There have been some 
further changes, notably a lowering of certain napped goods 
prices, but reductions have not been drastic, and sellers, 
on the whole, have held very firmly. At the same time 
business has been on a small scale, the uncertainty of con- 
ditions causing buyers to hesitate before placing future 
contracts at present prices. The main strength of the 
market still lies in the scarcity of spot supplies and the 
sold-up condition of the mills. The latter are carrying 
smaller stocks now than they have at this season of the 
ear for several years past, and many of them are behind- 
d in their deliveries. Small buyers have been in the 
market for goods for immediate shipment to fill actual 
requirements, and where they have been able to obtain 
these they have had to pay full asking prices. The export 
division has been very quiet and last week’s burst of ac- 
tivity seems to have been of a very temporary character. 
Woolen and worsted goods for fall wear have been more 
active during the week. 
DOMESTIC COTTON GOODS.—The exports of cotton 
goods from this port for the week ending March 12 were 4,406 
ackages, valued at $290,322, their destination being to 
e points specified in the tables below: 





——1906——_ 19 

Since Since 

New York to March 12. Week. Jan.1. Week. Jan.1 
gE RE EES 25 151 24 208 
id ccnseanesnahatenm anot 49: ) 152 
Dh itenvendinascetanpecad: trad 27,134 widen 32,030 
i withthe dita dh pbadetigetcact ind 4,261 
ET hcg nihtkadinmonicen anncahasiteldl 1,206 7,113 =tig 736 
Ne kd bin Sk Seed 2,357 34 1,507 
DD Ccaboscscandénomsncate 49 4,945 481 1758 

OS, AGI NE REET PER 70 393 78 5 
Central America. --..............- 3,485 263 4 

iE ccngcnasanedanstip 12,511 1,641 12,629 

ST IIEOD oc ccocnndacecces 704 3,155 268 3,161 
ke ee eee 4 406 65 328 2 798 64,563 


The value of these New York exports since Jan. 1 has 
been $3,555,730 in 1906, against $3,452,365 in 1905. 
Dy The reduction in napped goods prices came as somewhat 
of a surprise to the trade for the reason that nearly all lines 
were supposed to be sold-up for the season. It would seem, 
however, that this is not the case, and that concessions were 
decided upon to induce business. There has been more 
doing in bleached goods since the reductions announced 
last week and in at least one instance the lines offered have 
been practically sold up. The demand for heavy-weight 
drills and eontne has been very small and reductions 
would doubtless be accepted if business were offering. 
Light-weights have been in somewhat better request and no 


900 | those asked in the primary market to-day. 
000 | goods division orders for fall goods are now beginning to 


year, baw gor have taken less than half the quantity of goods 
expected up to this time. It is argued from this, however, 
that they will be compelled to enter the market shortly 
and that when they do, the effect on the home trade 
be very beneficial. The situation in coarse, colored cotton 
oods remains unchanged. Linings have been in lighter 
emand but prices have remained steady. Recent business 
in pa has been heavy but has now fallen off somewhat, 
although prices remain comparatively firm. Ginghams have 
sold well and stocks are well conditioned. Some sales of 
wide print cloths have been reported for early delivery, 
but narrow goods have been inactive. Prices are without 
change and there are no immediate signs of any great ac- 
tivity. 

WOOLEN GOODS.—Transactions in men’s wear heavy- 
weight woolen and worsted goods have been light during 
the week, practically all the initial business having now been 

laced. n interesting feature of the later business has 
een the change in attitude of some buyers towards woolens, 
Worsteds, of course, have been the more popular of the two 


000 | fabrics, but woolens were more sought for during the later 


part of the buying period than they were during the early 
art. In view of the fact that the amount of buying has 
lon very much smaller this season than it was last, and 
that consequently there is still a lot to be done, this is 
regarded as significant and as indicating that these fabrics 
may be still more popular later on. eather conditions 
throughout the country have interfered with the spring trade 
among retailers but a big business is expected shortly, espec- 
ially in worsteds, which clothiers hold at prices lower than 
In the dress 


come in with a good deal of freedom and a good season is 
being looked forward to by the trade. The business placed 
thus far covers a wide range of goods and indicates a desire 
to get away from the beaten track and experiment with 
novelties. Sheer goods are more in favor than they were 
last season and rough unfinished goods are correspondingly 
not so popular. Broadcloths are still favorites and are being 
taken in all staple colors. 


FOREIGN DRY GOODS.—Business in imported woolea 
and worsted dress goods for spring is coming in so rapidly 
that agents have had little time so far to devote to their 
fall lines. Some lines of foreign broadcloths have been 
advanced 10 cents a yard during the week. The prospects 
of business in silks are good. ibbons are in much larger 
demand. Linens are strong and active. Burlaps continue 
in small supply and the demand has been good. 


Importations and Warehouse Withdrawals of Dry Goods. 

he importations and warehouse withdrawals of dry goods 
at this port for the week ending March 15 1906 and since 
Jan. 1 1906, and for the corresponding periods of last year, 
are as follows: ; 














price changes have occurred during the week. Transactions 
with China so far have been unsatisfactory in that, this 
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C ITY De Allegheny County (P. O. Pittsburgh), Pa.—Bond Sale.— 
GTATE AND PARTMENT, | nw. W. Harris & Co. of Chicago have notified the County Com: 
missioners that they would exercise their option on the re- 
fe mammal maining | Weta © nh the ee | *, pal aay 4% 3 30- 
ear road an way bonds, one- of which was aw 

News Items. to them on Feb. 1 at 102.084, the purchasers having until 

Buftalo, N. ¥.—Tax-Exempt Bil Passes Legislature.—The | April 1 an option on the other half at the same price. 
State Legislature has passed the bill amending the City| Ames, Story County, Iowa.—Bond Sale.—This city _re- 
narter so that “All bonds issued by the said city (Buffalo) | cently disposed of $28,000 5% water-works bonds to Geo.. 
after the thirtieth day of June 1906 shall be free and exempt | M. Bechte & Co. of Davenport. Denomination $1,000. 
from taxation except for State and county purposes.” Date Feb. 1, 1906. Interest semi-annually. Maturity 


New York State.—Savings Bank Bill Tarned Down in| Feb. 1, 1916. 

‘ouse.—Senator Stevens’s bill amending the savings bank Ames School District, Iowa.—Bonds Voted.—At the 
investment law, which passed the Senate last week, came | school election March 12 this district authorized the issuance 
‘on in the Assembly on Tuesday, but a resolution | of $9,000 school-building bonds. 

d by a vote of 52 to 37. It was con- Andrews (N. C.) School Distric 
hat the proposed amendments were | trict on March 1 sold $5,000 6%, 1-25-year (serial) coupon 
not clear and that the bill should not be passed until re-| school-building bonds to W. J. Hayes & Sons of Cleveland 
written. . va be gw on on bs — “s bill, | at 103.80. Denomination $200. Date Jan. 1 1906, In- 
which was identical with tha introduced by Senator Stevens, a in New York City. 

whict in the House on Feb. 27. See V. 82, p. 525 and 347. — semi-annually in, New 9588,780." Bonded debt, this 

Oklahoma-Indian Territory.— Statehood Bill.—The United] rdmore, Ind. Ter.—Bond » Election.—A roclamation 
States Senate on March 9 amended the Statehood bill so as | calling for a special election April 7 to vote on ‘the question 
to provide simply for the admission As one State of the Terri-| of issuing $120,000 municipal-improvement bonds has been 
tories « a and Indian wens This bill as — issued by the Mayor. 
by the House o epresentatives last January contained pro- Asb . , 

; ri Ari ; ury Park, N. J.—Bond Election.—It is stated that the 
~~ serene ae Sack yong eg + mov oo City Council has called an election March 19 to vote on the 
currence in the Senate’s amendments. ary of issuing $22,000 water-pipe and pumping-plant 

Owatonna, Minn.—Bonds Invalid. —Judge Thomas Buck- ‘ 
ham of the Fifth Judicial District Court of Minnesota re. eee ae | School District, Ae Gchool ‘Bost i 
cently handed down a decision hol invalid the $15,000 | o thorized by Senate Bill No. 75 “(recently passed by the 
city and Boone bouts vetes ge B . oo eon — oo a: Legislature) to issue school-house bonds ¥ 
1905. . 81, p. . Judge Buc es tha’ e 7 “ 

j as not legally submitted to the voters and is there- Babylon, N. Y.—Bond Election.—At the charter election 

ee velld. — — to be held March 20a oe meg to issue $20,000 road bonds 
will be submitted to the people for approval. 

ee th yay ree a ‘— Lagisleiane Ei 

ouses of the State islature have passed the pro- 

Bond Calls and Redemptions. viding for the issuance of $1,000,000 fire-engine-house bonds. 

Multnomah emg (P. O. Portland), Ore.—Warrant Call.| Bay Oity, Mich.—Bond Offering — Proposals will be re- 

u . 


—John M. Lewis, Treasurer, calls for payment all | ceived until 3 p. m. March 26 by C. J. Barnett, City Comp- 
refunding water-works bonds. Au- 


nt 

county warrants, classes Gn and “D,” drawn upon the road | troller, for $25,000 4% 
fund and indorsed “Not paid for want of funds” up to and| thority Section 226 of the City Charter. Denomination 
including Feb. 24 1906. Interest ceased March 8. $1,000. Date May 1 1906. Interest semi-anunally at the 
San Miguel County (P. O. Telluride), Colo.—Bond Call.— National Bank of Commerce in New York City. turity 
The County Treasurer calls for payment April 7 the following | May 1 1916. Each bid must be accom ed by an uncon- 
bonds: ditional certified check for $500, fg ge e to the City Treas- 
1 $500 8% udgment bond No. 75 (Series “B""), issued Oct, 7 1802. urer. Accrued interest to be paid by purchaser, who must 
2,700 8% judgment, bonds Nos. 76 to 102 Bae Od) tasued July 11892. | also furnish lithographed bonds free of charge to the city. 
1,700 8% judgment ponds 100; og to 119 inclusive (Series “O"), issued Oct.7 1892) Bee County (P. O. Beeville), Tex.—Bond Sale.—The 
$1,990 5% boricige-9pe bonds registered by the State 

e 











t.—Bond Sale.—This dis- 








omination $100. 
Payment to be made at office of County Treasurer. 
Comptroller on have been sold at par and interest 


San Miguel County School District No. 3 Colo.— Bond and 
Call.—This district calls for payment April 7’ $2,000 bonds | ¥° Vay re an Bs ng om Denominations yee 
numbered 7 to 14 inclusive. Denomination $250. Date | 20” ally ye il 10 Maturi fa 40 P- Siask te can 
March 30 1896. Payment of these bonds will be made at the ems Bs on Ap . Maturity years, subject to 
office of the District Treasurer in Ophir or at the First Na- yours. ) School!District No. 9.—Bond offering — 
nedict, 





i B in T ide. 
tional: Beak tn ‘Toller * Proposals will be received until March 21 by WI. Benediet, 
Director, for % coupon schoo nds. no 
Bond Proposals and Negotiations this weel | nation $1,000. Date May 11906. Interest annually at the 
bave been as follows: Belding Savi Bank in Belding. Maturity $1, yearly 
: Pay from May 1 1908 to Mey 1 1915 inclusive. Certified ch 
Aberdeen, 8. D.—Bonds Voted.—This city on March 8} for $500, payable to W. I. Benedict, Director, required. 
Assessed valuation, 


authorized the issuance of $75,000 414% 10-20-year (Op-| Bonded debt at present, $1,000. 
tonal sewerextension Dap 7, ra che 48000 4% le aaa 
on ot Yet Sold.—We learn tha e A % elec- a 
tric-light bonds awarded on Dec. 11 to N. W. Harris & Co.| p Cy ee meg bp le. Snmnier. trig o- 
of Chicago and subsequently refused by that firm have not | Warch 26, by the Board of Supervisors, C. G. Keyes Piaerk’ 
yet been placed, although negotiations are pending which | for the $8,400 5% gold coupon school-building bonds, men- 
may result in a sale. Ea tion of which was made in V.82, p. 406. Denomination $600. 
Abington Township, Pa.—Loan Authorized.—It is stated] Date March 26 1906. Interest annually at the office of the 
that the Township Corhmissioners on March 9 voted to bor-| County Treasurer. Maturity $600 ly from March 26 
row $10,000. 1907 to March 26 1920 inclusive. Bonds are tax exempt. 
Acquackanonk Township (N. J.) School District.—Bond Certified check for 5% of the bonds bid ic, soe to the 
Election.—This district March 20 will vote on the question Chairman of the Board of Supervisors, required. No bonded 
of issuing $27,500 school-building, $12,500 school-building | debt at present. ‘Assessed valuation 1905, $168,410. 
and $3,500 school-building-addition bonds. Beresford, 8. D.—Bond Sale-—On March 5 the $4,000 
Adair County (P. 0. Kirksville), Mo.—Bond Sale.—On 5% 5-20-year (optional) coupon funding and the $3,000 5 
March 12 the $17,000 5% 2-year coupon county-jail bonds | §-20-year (optional) coupon improvement bonds desc 
described on page 585 of last week’sissue were awarded to the | in V. 82, p. 468, were awarded to 8. A. Kean of Chic at 
Mississippi Valley Trust Co. of St. Louis at 102.16 and ac-| 100.25 and accrued interest. Bids were also received from 
crued interest. ‘The following are the bids received: the Minnesota Loan & Trust Co. of Minneapolis, Trowbridge 
& Niver Co. of Chicago and the American Bond & Securities 


ti a fad A Bla 9 & Co, Caingo- $17,865 09 | & Niven CC ouis. Bonds are dated Aug. 1 1905. 
17,157 00| _@ And furnish blank bond. Bertram (Tex.) School District,—Bonds Pro: ed.—The 
Alabeme.—Bond Sele.—On March 15 the $7 487 = <i matter of wing school-house bonds is being considered. 
refunding bonds descri in V. 3 , were lar, : ; 

nwarded to Ladenburg, Thalmann & Co. of New York, aos vg ee _ poo Lepiiaure 8 Beets 
William Salomon & Co. of New York, the [First National Lege ane: Bs horisi ath te mage 3 $50 Sl os oor 
Bank of Birmingham, the People’s Savings Bank & Trust) _ 7), > authorizing the ance 0 ; nds for 
Co. of Birmingham and Otto Marx & Co. of Birmingham, school purposes. 

at 104.135. . io aphanseas,  S- ee Diet — a Ince on 
Alger Ohio.—Bond Sale.—On March 14 $10,000 5% arc erea a proposition to issue , schoo: 
building bonds were awarded to the New First National | building bonds by a vote of 424 for to 694 against. 

Bank of Columbus at 109.25. Denominations $500 and Blakely (Borough), P. 0. Olyphant, Pa.— Bonds Voted.— 
$1,000. Date April 1 1906. Interest semi-annual. _~_ This borough recently voted to issue $8,000 coupon electric- 
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light bonds. Maturity eight years. These bonds, we are 
informed, will probably be taken by residents of the borough. 

Bristol, Va.—Bond Bill Passes Legislature.—Senate Bill 
No. 349 authorizing water bonds has passed the Legis- 
lature. 

Brundidge, Pike County, Ala.—Bonds Not Sold.—No bids 
were received on March 5 for the $12,000 5% 20-year coupon 
water-works bonds described in V. 82, p. 407. hese bonds, 
we are informed, will now be offered at private sale. 

Brunswick, Md.—Bonds Proposed.—A bill is before the 
State Legislature providing for the issuance of bonds. 

Buffalo, N. ¥Y.—Bond Issue.—The issuance of $1,692 84 
4% Department of Law bonds dated March 5 1906 and ma- 
turing July 1 1907 has been authorized. These bonds,under 
the ordinance, are to be taken at par by the New York Chi- 
cago & St. Louis Grade Crossing Bond Sinking Fund as an 
investment. 

Burlington, Vt.—Bonds Proposed.—This city is consider- 
ing the issuance of refunding bonds. We are advised, how- 
ever, that as yet nothing definite has been done in the matter. 

Burlington Independent School District, Iowa.—Bonds 
Dejeated.—This district on March 12 defeated the proposi- 
tion to issue the $125,000 4% bonds, mention of which was 
made on page 585 of last week’s issue. 

Caldwell, Kan.—Bond Election.—It is stated that the 
City Council has decided to call an election to vote on the 
question of issuing $15,000 electric-light-plant bonds. 

Calgary Protestant}Public School District No. 19, Alberta. 
—Debenture Ojjering.—Proposals will be received until 4 

. m. April 9 by W. L. Waines, Secretary School Board, 
$90,000 414% school-building debentures. Interest 
annually at the Imperial Bank of Canada in Calgary. Ma- 
turity part yearly for thirty years. Debenture debt at 
present $80,098. Assessed valuation 1905, $5,433,469. 

California.—Bids.—Following are the bids received on 
March 8 for the $250 ,000 4% coupon sea-wall bonds awarded, 
as stated on page 585 of last week’s issue, to N. W. Halsey 
& Co. of San Francisco. 


N. W. Halsey & Co., San Fran. -$261.880 


N. W. Harris & Co., Chicago. ..$258,550 
Leach & Co., Chicago.... 261 G f Society 


erman Savings &jLoan lety, 


A.B. . ’ 
E. H. Rollins & Sons, San Fran. 259,600 nt SEs can tcbubnsaced 256,000 


Adams-Phillips Co., Los Angeles 259/450| Union Trust Co. of San Francisco 252/250 
Capeville School District, Northampton County, Va.— 

Bond Billi Passes Legislature.—The School Board has Legis- 

lative authority to issue bonds for a school building. 

Camden, N. J.—Bond Ojjering.—Proposals will be received 
until 8 p. m., March 19, by Philip Wilson, Chairman Finance 
Committee of City Council, for $124,000 4% refunding float- 
ing debt (coupon or registered) bonds. Denomination not 
less than $1,000. Date April 21906. Interest semi-annual. 
Maturity — 2 1936. Certified check on a national bank 
for 5% of the bonds bid for, payable to the City Treasurer, 
required. 

Carbon County (P. O. Rawlins), Wyo.—Bond Ojjering.— 
Proposals will be received until 5 p. m. June 4 by John 
Pratley, County Clerk, for $14,400 coupon refunding bonds 
at not exceeding 444% interest. Denomination $1,000, 
$500 or $100. Date Aug. 1 1906. Interest Jan. 1 and 
July 1 at the office of the Count Treasurer in Rawlins or at 
the Chase National Bank in New York City. Maturity 
twenty years, subject to call after ten years. 

Carrolton, Ga.—Bond Election.—It is stated that arrange- 
ments are being made for an election to vote on the question 
of issuing bonds for macadamizing streets, sewer-construc- 
tion, city-hall, fire-department-headquarters and municipal 
offices. 

Chatham, Pittsylvania County, Va.—Bond Bills Pass 
Legislature.—A bill recently passed by the State Legislature 

rmits the issuance of water and sidewalk bonds; another 

ill authorizes school-building bonds. 


Chicopee, Mass.—Temporary Loan.—The City Treasurer 
recently borrowed $20,000 in anticipation of taxes from the 
Chicopee Falls Savings Bank at 4.375%. 

Clifton (Va.) School District.—Bond Bill Passes Legisla- 
ture.—A bill has passed the State Legislature authorizing the 
School Board to borrow money for improvements to school 
building. 

College Hill, Hamilton County, Ohio.—Bond Ojjering.— 
Proposals will be received until 12 m., April 9, by F. R. 
Strong, Village Clerk, for $9,000 4% refunding town-hall 
bonds. Denomination $500. Date April 1 1906. Interest 
semi-annual. Maturity April 1 1921, subject to call at any 
interest-paying period. y ots interest to be paid by 
purchaser. 

Collinwood (Ohio) School District.—Bond Offering Post- 
poned.—The offering on March 8 of the $90,000 444% 
(Series 3) coupon school-improvement bonds described in 
V. 82, p. 407, was postponed to April 2. We are advised 
that at the hour of sale a question arose as to the regularity 
of the advertisement offering these bonds. It was decided 
therefore to return unopened the fifteen bids received and to 
re-advertise the bonds. Proposals will yg Sax re- 
ceived until 12 m. April 2 by J. S. Bander, Clerk Board of 
Education, for the above mentioned bonds. Authority 
Section 3992 of the Revised Statutes. Denomination $1,000. 
Interest April 1 and Oct. 1 at the Cleveland Trust Co. in 








to the Village Treasurer, required. Purchaser to 
blank bonds free of charge. 


Columbus, Ohio.—Bonds Authorized:—On March 5 the 
City Council passed ordinances authorizing the issuance of 
the following bonds: 
$1,000 434% coupon sewer assessment bond. Authority Act of General Asse: 

0 famed Sek oor. butt lta tian Sane 100, faa 
. e urer’s office. 
1908 subject to call after Sept. 1 1907. surity Gens. 1 
60,000 4% coupon Russell Street relief-sewer bonds. Authority Act of 
Assembly passed Agel 29 1902 as amended. Denomination $1,000 
Date not later than May 1 1906. Interest March 1 and Sept. 1 at the 
ad of the city of Columbus in New York City. Maturity Sept. 1 


1936. 

4,000 4% coupon Maple Street assessment bonds. Authority Act neral 
Assembly : Oct. 22 1902. Denomination $1,000. a not 
later than June |] 1906. Interest March 1 and Sept. 1 at the City 
bel office. Maturity Sept. 1 1909, subject to call after Sept. 1 


1907 to 1936 inclusive. Certified check for $500, payable 
furnish 
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Concord, N. C.—Bonds Proposed.—This town, it is stated, ca 

will issue street-improvement bonds. 86" 
Conneaut, Ohio.—Bond Sale.—On March 10 the 5 issues ey 

of 5% refunding bonds ageregating $6,000 described in V, 

82, p. 469, were awarded to W. J. Hayes & Sons of Cleve- Bo 

land at 110.633. The bids were as follows: au 

i. 5. Hoges & Gone Cleveland $6,638 00| W.R. Todd & Co., Cincinnati__$6,600 00 lat 
urit v.Bk.&Tr.Co., Toledo 6,615 00| Hayden, Miller & Co.. Cleveland 6,564 25 

Otis & Hough, Cleveland... ... 6,610 20| Brighton-German Bank Co., 

Seasongood & Mayer, Cincinnati 6/606 50| Cincinnati ___._-...._.___” 6,563 00 la 

Lamprecht Bros. & Co., Cleve. 6,601 00|Mutual Loan&Tr.Co.,Conneaut 6,392 00 iss 


Converse County (Wyo.) School District No. 17.—Bond 
Sale.—This district on March 5 sold $9,500 5% 10-20-year 
(optional) school-house bonds to the State of Wyoming for 
$9,649 15 and accrued interest. Denomination $500. 
Date Jan. 15 1906. Interest January and July. 

Cooper (Tex.) School District.—Bonds Voted.—This place 
on March 1 by a vote of 112 to 2 authorized the issuance of 
$15,000 school-house bonds. 

Corona (Cal.) School District.— Bond Election.—The Board 
of School Trustees have called an election for March 26 to 
vote on the proposition to issue the $35,000 5% 11-20-year 
(serial) high-school-building bonds mentioned in V. 82, 
p. 526. 


Crisfield, Md.—Bond Bill Passes House.—The House has 
passed a bill providing for the issuance of bonds. 


Darby (Borough), Pa.—Bond Ofjering.—Proposals will be 
received until April 1 (this date falls on Sunday but it is so 
given in the advertisement) by John Armstrong, Chairman 
Finance Committee, or Edwin R. Franklin, Clerk of Council, 
for $5,000 344% refunding bonds. Denomination $500. 
Maturity thirty years, subject to call after fifteen years. 
Bonds are tax-exempt. 


Davidson County, Tenn.—Bonds Defeated.—The election 
March 8 resulted in the defeat of the proposition to issue the 
$160,000 court-house and jail bonds mentioned in V. 82, 
p. 407. The vote was 793 for to 911 against. 


Davis, Ind. Ter.—Bonds Voted.—This city on Feb. 27 
voted a second time in favor of issuing the $25,000 5% 30- 
year coupon water-works bonds which were first voted at the 
election held on Oct. 27. (See V. 81, p. 1450.) This ques- 
tion was again submitted for the reason that sufficient notice 
of the first election was not given by the City Council. The 
bonds were awarded on Nov. 28 to John Nuveen & Co. of 

Chicago, but we are not advised as to whether or not the 
original award will stand. : 


‘ Dayton, Ohio.—Bond Offering.—Proposals will be received 
until 12 m. April 7 by Edward Philipps, City Auditor, for 
the following bonds: 


$40,500 4% coupon Great Miami Boulevard bonds. Denomination $1,000. ram 
one bond for . Date April 11906. Maturity $4,500 April 1 1907 
and $4 000 yearly from Apri 1 1908 to April 1 1916 inclusive. Certified 
check for $2,250 required. 

30,000 34% coupes street-improvement and repair bonds. Denomination $1,000 
Date ay 1 1906. Maturity $3,000 yearly from May 1 1907 to May 1 

1916 inclusive. Certified check for $1, required. 

8,000 4% goupor additional Washington Street Bridge bonds. Denomination 
1 .. Date March 1 1906. Maturity $1,000 yearly from March 1 
909 to March 1 1916 inclusive. Certified check for required. 

Interest semi-annually in New York City. Certified 

checks must be drawn on a national bank and made payable 


to the City Auditor. 

Deal (Borough), N. J.—Bond Ojfering.—Proposals will be 
received until 8 p. m. March 30 by Henry D. Harris, Borough 
Clerk, for the $130,000 4% beach-improvement bonds au- 
thorized at the election held Oct. 6 1905 and for the $75,000 
4% sewer-system bonds voted on Dec. 2 1905. Denomina- 
tion $1,000. Interest semi-annual. Certified check for 2% 
of the bonds, payable to Borough of Deal, required. 

The officral notrce of this bond offering will be found among ‘ 
the advertisements elsewhere in this Department. 

Denver, Colo.—Bond Ojfering.—Proposals will be received 
until 11 a: m. March 23 at the office of the Board of Public 
Works for the following bonds: ; 
$4,500 6% South Side Improvement District No. 1 bonds dated Feb. 1 1906. 
4,000 6 Gouth Coptzol ill Improvement District No. 1 bonds dated Nov. 1 1905. 
1,500 6% H 8 tary Sewer District No. 9 bonds dated Feb. 1 1906. 


. ig pecial San 
2,000 6% South Capito! Hill Storm Sewer District bonds dated Oct. 1 1905 
nomination $500 


Maturity on or befere thirteen years from date. Certified 
check on a@ national bank or trust company of Denver for 
2% of the bonds, payable to Charles W. Badgley, City Treas- 
urer, required. nds and interest are payable at the office 
of the Treasurer or at the Mercantile Trust Co. in New York 
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Collinwood. Maturity three bonds yearly on Oct. 1 from 








City. G.E. Randolph is President Board of Public Works. 
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Detroit, Mich.—Bond Ofjering.—Pro s will be re- 
ceived until 11 a. m., March 23, at the office of F. A. Blades, 
City Comptroller, for $149,000 314% coupon (with privilege 

istration) public-lighting bonds. Authority, Act of 
ture approved April 12 1905; also resolutions of the 
Common Council and Board of Estimates. Denomina- 
tion $1,000. Date April 2 1906. Interest semi-annually 
at the office of the City Treasurer or at the current official 
pank in.New York City. Maturity $10,000 yearly from 

ril 2 1912 to April 2 1925 inclusive and $9,000 April 2 

1926. Bonds are exempt from city taxation by authority 
of an Act of Legislature approved June 6 1901, A deposit 
of money, or certified check on any national bank in the United 
States or on a State bank in Detroit, for 2% of the bonds 
bid for required. 
» Durant, Ind. Ter.—Bond Election.—An election has been 
ealled for April 3 to vote on the question of issuing $20,000 
sewer, $15,000 water-improvement and $15,000 school- 
building bonds. 

Eastville School District, Northampton¥County, Va.— 
Bond Bill Passes Legislature.—School-building bonds are 
authorized by a bill which recently passed the State Legis- 
lature. 

Edinburg, Va.—Bond Bill Passes Legislature.— The Legis- 
lature prior to adjournment passed the bill providing for the 
issuance of bonds for water and other purposes. 

Ellis County (P. O. Waxahatchie), Tex.—Bonds Author- 

.—The Commissioners’ Court has authorized the issuance 
of $78,000 4% refunding court-house bonds. 
p El Paso, Tex.—Bonds Re-awarded.—The $175,000 5% 
coupon gold street-improvement bonds awarded on Nov. 1 
to the Trust Company of Dallas and re-awarded on Jan. 23 
to Spitzer & Co. of Toledo, have been declined by the Toledo 
firm because, we are informed, the bonds were issued under 
a new law, “‘with no Court decisions to sustain its validity.’’ 
The bonds have since been disposed of to the Equitable Life 
Assurance Co. at par and interest. See V. 81, p. 1333, for 
description of securities. 

‘Elyria (Ohio) School District.—Bond Sale.—This district 
on March 5 awarded $9,500 444% school-building bonds to 
Seasongood & Mayer of Cincinnati for $10,556 50. De- 
nomination $500. Date March 51906. Interest March and 
September. Maturity on March 5 as follows: $1,500 yearly 
from 1923 to 1927 inclusive and $2,000 in 1928. 

j: Emporia, Va.—Bond Bill Passes Legislature.—A bill re- 
cently passed the State Legislature authorizing this town to 
issue bonds for water-works, electric-lights, sewers, &c. 

Fairbury, Jefferson County, Neb.—Bond Llection.—On 
April 6 a proposition to issue $10,000 5% 5-10-year (op- 
tional) sanitary-sewer bonds will be submitted to a vote of 
the people. 

Falmouth, Mass.—Bonds Proposed.—The issuance of 
$10,000 harbor bonds is being considered. We are informed, 
however, that this loan is conditional upon whether or not 
the State aids in the proposed improvement and that nothing 
will be done in the matter until the State decides to assist 
the town in the improvement. 

Flemingsburg, Fleming County, Ky.—Bond Election Post- 

ed.—This city has postponed the election which was to 
ve been held March 3 to vote on the question of issuing 
$3,000 city-building bonds. We are informed that the 
proposition will be voted on at the regular election next fall. 

Frankfort (Town), Herkimer County, N. Y.—Bonds 
Authorized by Legislature.—The State Legislature has passed 
and the Governor signed a bill permitting this town to issue 
$12,000 bonds to take up outstanding notes. The Act is 
known as Chapter 30, Laws of 1906. 

Franklin County (P. O. Columbus), Ohio.—Bond Offering. 
—Proposals will be received until 12 m. March 30 by the 
County Commissioners for $25,000 4% Reed Avenue via- 
duct bonds. Authority Sections 3337-14 of the Revised 
Statutes and resolution’ of the County Commissioners 

d Feb. 27. Denomination $500. Date April 2 1906. 
nterest semi-annually at the county treasury. Maturity 
$5,000 yearly from April 2 1907 to April 2 1911 inclusive. 
A certified check on a national bank or trust company for 
1% of the bonds bid for must be deposited with Willis G. 
Bowland, County Treasurer, Bidders are required to satisfy 
themselves as to the legality of the bonds before bidding. 
Blank forms will be furnished by John Scott, Clerk Board 
of County Commissioners. 
KFranklin School District, Southampton County, Va.— 
Bond Bill Passes Legislature.—The bill authorizing this dis- 
trict to issue school bonds has passed the Legislature. 

Fredericksburg, Va.—Bond Bill Passes Legislature.—The 
issuance of refunding bonds is provided for in a bill recently 
passed by the State Legislature. 

Fremont, Ohio.—Bond Ojjering.—Proposals will be re- 
ceived until 12 m. to-day (March 17) by C. F. Bell, City 
Auditor, for $6,950 414% Arch Street paving bonds. De- 
nominations 27 bonds of $250 each and one bond for $200. 
Date Feb. 15 1906. Interest April 1 and Oct. 1. Maturity 


as follows: 
$250 on Oct. 1 1906/$250 on Apr. 1 1909}$500 on Oct. 1 1911)$250 on Apr. 1 1914 
250 on Apr. 1 1908 00 on Oct. 1 1909/ 250 on Apr. 1 1913| 500 on Oct. 1 1914 
ou Ror 11994] $8890 O0 19191 $9000 Que. 134) 450 on QU 1 18t8 
. on . '° . 
8500 on Oe 1 1908] 250 on Apr. 1 igit 500 on Ost. 11313] 250 on Apr. 1 1916 











Certified check on some bank in Fremont for 10% of the 
bonds bid for, payable to the City Treasurer, required. This 
offering is an addition to the $1,338 28 Arch Street sewer 
bonds to be sold on the same day, details of which will be 
found on page 586 of last week’s issue. ; ia 

Fulton, Mo.—Bond Election.—At the April election a pro 
osition to issue $15,000 water and light-plant bonds will = 
submitted to the voters. 

Fulton, N. ¥Y.—Bond Sale.—On March 12 the $10,000 4% 
West Side Sanitary Trunk Sewer registered bonds, a descrip- 
tion of which was given on page 586 of last week’s issue, 
were awarded to W. J. Hayes & Sons of Cleveland at 101.83. 
Other bidders were Isaac W. Sherrill of Poughkeepsie at 
prs —" and Rudolph Kleybolte & Co. of Cincinnati at 
100.78. 

Galena, Kan.—Bond Election.—We are advised that the 
election to vote on the question of issuing $25,000 10-20-year 
(optional) water-works bonds will be held April 3. Interest 
not to exceed 5%. Mention of these bonds was made on 
page 526 of last week’s issue. 

Geneva, N. Y¥.—Bond ese details are at 
hand relative to the offering on March 19 of the $25,000 4% 
registered public-park bonds, mention of which was made 
on page 586 of last week’s issue. Proposals will be received 
until 8 p. m. on that day by Thos. D. Rogers, Chairman 
Finance Committee. Bonds to be offered are as follows: 
$20,000 4% registered public-park bonds (Series 1), maturing two bonds yearly 

registered | yublie spark 1 ond (Series 2), maturing one bond yearly from 
ie April t 1907 to April 1 1911. ? cca 

Authority, Section 141 of Chapter 366, Laws of 1897, and 
Chapter 665, Laws of 1905. Denomination $1,000. Date 
April 1 1906. Interest semi-annually by the City Treasurer 
at his office or by New York draft. ach bid must be made 
in the form prescribed by the city and must be accompanied 
by a certified check for $1,000. Official circular states that 
there is no litigation threatened or pending concerning this 
issue. 

Gloucester, Mass.—Bonds to Be Ofjered Shortly.—We are 
informed that the $50,000 4% school bonds mentioned in ° 
V. 82, p. 175; will be put on the market in May. Bonds will 
be dated June 1 1906. 

Grand Island, Neb.—Bonds Voted.—The election March 6 
resulted in a vote of 927 to 360 in favor of the proposition 
to issue the $35,000 414% 5-20-year (optional) electric-light- 
plant bonds mentioned in V. 82, p. 526. Date of sale not yet 
determined. 

. Grand Rapids, Mich.—Bond Election.—According to local 
reports this city will vote on the question of issuing $125,000 
water bonds. 

Greenfield School District No. 19, Chaves County, N. Mex. 
—Bond Sale.—On March 3 the $2,000 6% 10-30-year (op- 
tional) coupon school-house bonds described in V. 82, p. 527, 
were awarded to William E. Sweet & Co. of Denver at 102.50 
and accrued interest. A bid of 102.50 was also received from 
A. Zahner of Topeka. 

Gulfport, Miss.—Bonds A uthorized.—It is stated that the 
City Council has ordered the issuance of $15,000 street- 
improvement, $10,000 water-works-extension and $7,500 
local-improvement bonds. 

Hagerstown, Md.—Bond Bill Passes House.—The bill pro- 
viding for the issuance of $25,000 drainage bonds has passed 
the House. 

Hanford (Cal.) Union High School District.—Bond Sale.— 
It is stated that on Feb. 24 an issue of $10,000 school bonds 
was awarded to N. W. Halsey & Co. of San Francisco at 
105.67. 

Harrington (Wash.) School District.—Bonds Voted.—It is 
— that this district on March 5 voted to issue $7,000 

onds. 

Hasbrouck Heights (N. J.) School District.—Bond Sale.— 
On March 8 this district awarded an ri of $56,000 ty 
school-building bonds to R. M. Grant & Co. of New York City 
at 102.10 for 44% per cents. The bids were as follows: 


R.M.Grant & Co. Se ad 414s) .102.10 ME E. Jackson & Co. (for 5s) -...104.12 
H L.Crawford & Go.,N.Y. (for §s)104.388 | Merch.Nat.Bk.,Newark(for 5s)-.101.50 


Authority, Article 7, School Laws of 1903. Denomina- 
tions $1,000 and $500. Date April 1 1906. Interest semi- 
annually in Hackensack. Maturity yearly on April 1 as 
follows: $1,000 in 1920 and in 1921; $2,000 from 1922 to 
1926 inclusive; $3,000 in 1927; $4,000 from 1928 to 1931 in- 
clusive, and $5,000 from 1932 to 1936 inclusive. 

Hattiesburg, Miss.—Bond Sale.—The $200,000 4%% 
coupon public-improvement bonds described in V. 82, p. 470, 
were awarded on March 6 to Weil, Roth & Co. of Cin ati. 
Bids were also received from W. R. Todd & Co., Cincinnati; 
Seasongood & Mayer, Cincinnati; A. J. Hood & Co. of Detroit 
and others. 

Heflin, Ala.—Bond Offering.—Further details are at hand 
relative to the $5,000 5% 20-year coupon bonds which this 
city is offering for sale. As stated on page 587 of last week’s 
issue, proposals will be received ei W. L. Brooks, City Clerk. 
Interest is payable annually at the Bank of Heflin. Bonds 
are tax-exempt. No bonded debt at present. Assessed 
valuation, $71,881. 

Holton, Kan.—Bond Election Void.—It appears that the 
ordinance authorizing an election to vote on the question of 





















































' City Council has authorized an issue of 6% revenue bonds. 
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sereg. ye $80,000 water, sewer and light bonds mentioned 
in V. 82, p. 470, was not properly p , and the City Coun- 
cil, it is stated, has therefore taken steps to enact a new ordi- 
nance calling for an election to vote on the proposition. 
Holyoke, Colo.—Bond Sale.—We have just been advised 
that the $10,000 5% 10-15-year (optional) ts ee § water- 
works bonds described in V. 82, p. 293, were awarded on Feb. 
12 to S. A. Kean of Chicago at par. 
Hopewell, N. J.—Bonds Not Yet Sold.—We are advised 
that this borough has not yet disposed of the $15,000 4% 
water-improvement bonds mentioned in V. 81, p. 1333. 
Houston, Miss.—Bond Bill Passes House.—The House of 
the State Legislature has passed Bill No. 295 authorizing 
this place to issue bonds. 
Hudson County (P. O. Jersey City), N. J.—Bond Offering. 
—Proposals will be received until 4 p. m., April 5, by the 
Board of Chosen Freeholders, John P. Egan, Clerk, for the 
following bonds: 
$500,000 4% gold park bonds. Authority, Act of Legislature, approved May 6 
1902. Maturity fifty years. Bonds will be certified to as to genuine- 

ness by the United States Mortgage & Trust Co. of New York. Cash 

or certified check for $5,000 required. 

240,000 4% gold alms-house bonds. Authority, Act of Legislature, approved 
July 10 1905. Maturity forty years Cash or certified check for 

$3,000 required. 

Bonds are coupon in form with the privilege of registra- 


tion. Date May 1 1906. Interest semi-annual. Certified | 


checks must be drawn on a national bank or trust company, 
and made payable to Stephen M. Egan, County Collector. 
Bonded debt Dec. 1 1905 (close of fiscal year), $6,507,053 06; 
sinking fund, $809,937 49; net debt, $5,697,115 57. As- 
sessed valuation, $240,738,648. Population is estimated 
at 450,000. 

The official notice of this bond offering will be found among 
the advertisements elsewhere in this Department. 

Independence, Kan.—Revenue Bonds Authorized.—The 


Maturity March 17 1907. 
Jackson, Miss.— Bond Bill Passes House.—- The issuance 
of bonds is provided for in House Bill No. 299 recently passed 
by the lower body of the State Legislature. 
Jefferson County (P. O. Steubenville), Ohio.—Bond Ojjer- 
ing.—Proposals will be received until 12 m., March 31, at 
the County Auditor’s office for $7,000 5% Skelley Station 
Free Turnpike bonds. Authority, Section 4808 of the Re- 
vised Statutes. Denomination $500. Date April 1 1906. 
Interest semi-annual. Maturity $500 yearly on Oct. 1 from 
1907 to 1916 inclusive; $500 on April 1 1917; $500 on April 1 
1918; $500 on Oct. 1 1918 and $500 on Oct. 11919. Cer- 
tified check for 5% of the amount bid, payable to the 
Skelley Station Free Turnpike Commissioners, is required. 
Bonded debt, this issue. valuation, $87 ,535. 

Jenkintown, Pa.—Bond Sale.—This place recently awarded 
a $5,000 4% street-improvement bond to the Jenkintown 
Trust Co. of Jenkintown atpar. Date of bond Feb. 14 1906. 
Interest February and August. Maturity one year. 

Jewett City (Borough), Conn.—Bond Sale.—We learn 
upon inquiry that the $30,000 30-year refunding bonds 
which this borough offered without success on July 10 1905 
(see V. 81, p. 280) were subsequently awarded as 4 per cents 
to E. H. ds 
nation $1,000. Date July 1 1905. Interest January and 


house bonds. Denomination $500. Date May 1 
Interest semi-annually in Deadwood or New York 
ae Metre 507 [Nie to call after ten years, 
ertified check for 2% of the amount bid, payab 
County Treasurer, required. wer -s the 

Leeds School District, Benson Oounty, N. D.—Bonds 
Voted.—This district on March 3, by a vote of 116 to 
authorized the issuance of the $7,000 4% 14-20-year (op. 
tional) school-building bonds mentioned in V. 3s Pp. 34 
We are informed that this election was postponed from 
Feb. 13, the date originally fixed, for the reason that the law 
requires that a petition be circulated before calling the elec. 
tion. This had not been done when the earlier date had been 
fixed upon. 

Lee Magisterial School District, Accomac County, ¥g,— 
Bond Bill Passed by Legislature.—The State Legislature hag 
passed a bill authorizing the School Board of this district 
to borrow money. 

Leigh, Neb.—Bond Oj/fering.—Proposals will be received 
until 9 p. m., April 2, by R. J. McNary, Village Clerk, for 
$8,000 5% coupon water-works bonds. Authority, © p- 
ter 30, Laws of 1905. Denomination $500. Date April 2 
1906. Interest annually in New York City. Maturit; 
April 2 1926, subject to call after five years. A cash depot 
or certified check for $50, payable to the Village k 
required. Bonded debt this issue. Assessed valuation 
Le Roy School District, McLean County, Ill.—Bond Sale. 
—On March 10 the $11,800 5% school-building bonds, 
description of which was given on p e 587 of last week’s 
issue, were awarded to J. Keenan’s Bank of Le Roy for 
$12,000 and accrued interest. 

Lexington, Miss.—Bonds Proposed.—It is stated that the 
Mayor and the Board of Aldermen propose to issue $22,500 
electric-light-plant bonds. 

Lima, Ohio.—Bond Ofaine 7 Trepeanle will be received 
until 12 m. April 9 by Fred C. Beam, City Auditor, for 
$30,000 4% fire and lice-station-building bonds. Au- 
thority Sections 2835, 2836 and 2837 of the Revised Statutes 
and ordinance passed by the City Council on Dec. 18 1905, 
Denomination 31 ,000. Date Jan. 1 1906. Interest March 
and September at the City Treasurer’s office. Maturity 
$1,000 yearly on March 1 from 1907 to 1916 inclusive and 
$1,000 each six months from March 1 1917 to Sept. 1 1926 
inclusive. Certified check on some bank in Lima for 3% of 
the bonds bid for, payable to the City Auditor, required. 
Accrued interest to be paid by purchaser. 
Lincoln County (P. O. Ivanhoe), Minn.—No Action Yet 
Taken.—We have learned upon ee that no action has 
yet been taken in the matter of re-offering the $5,000 5% 
ditch bonds, bids for which were received and rejected on 
Jan. 3—see V. 82, p. 233. 

Lititz, Pa.— Bonds Proposed.—An ordinance is before the 
Borough Council providing for the issuance of the $40,000 
3%% 10-30-year (optional) coupon bonds authorized at 
the election held Feb. 20 for the purchase of the plant of 
the Lititz Water Co. Denomination $500. Interest semi- 
annually at the office of the Borough Treasurer. Securities 
are exempt from State tax. 

Li ton County (P. O. Chillicothe), Mo.—Bond Elec- 


tion.—The County Court has called a special election for 


April 5 to vote on a proposition to issue $100,000 court- 


y & Co. of Boston for $30,104 53. Denomi- house bonds. 


_ Logan County (P. O. Bellefontaine), Ohio.—Bond Offer- 


July. ae ae will - a eo 2 p. m., hee Ti ty 
~— es . 8. Jones, County Auditor, for $19, 5% ditch bonds. 
x Mery | @- S. Seat Pay Apri S by the Deaed Authority, Sections 4481 and 4482 of the Revised Statutes. 


of County Commissioners for $1,000,000 4% coupon funding 
bonds. Denomination $1,000. Interest annual. Maturity 


Denomination $500. Date April.3 1906. Interest Jan. 1 


and July 1 at the office of the County Treasurer. Maturity 


twenty years. Certified check for $2,000, payable to the | 9% follows: 


County Treasurer, ired. James P. Agnew is County 


Auditor. 





election will ‘vote on th@.guestion of issuing $75,000 water- 
supply-improvement bon. 


2,500 on Jan. 1 


$1,090 on July 4 ‘t(3 9 on Jan. 1 ig) 2 88 on July 1 13,3898 on July 140 


; on July 1 on Jan. 1°10 
2, on July 1" on Jan. 1" 
Cash deposit of $250 is required. Bidders must satisfy 


Election: —This city at the April themselves as to the legality of the bonds before bidding. 


Lumberland (Town), Sullivan County, N. ¥Y.—Bond Sale. 


—This town has awarded an issue of $27,000 4% bonds to 


La Junta, Colo.—Bonds Voted and Sold.—On March 6 the : - : 
issuance of $50,000 5% water-works bonds was authorized Isaac Path rane = rtp at 9 he ae cad sion 
by a vote of 115 to 19. These securities, we are informed, | CV", *74% Me sale has not yet been consummaved, a ques 

’ having arisen in the minds of the purchaser’s attorneys as to 


have already been sold. 


whether or not the Board of Supervisors had the right to 


Lake County (P. O. Crown Point), Ind.—Bonds Not Yet authorize the bonds. 


Sold.—We are informed that no disposal has yet been made 


McCook, Neb.—Bond Offering.—Proposals will be re 


of the $48,800 4747 and the $6,586 4747 gravel road bonds ceived until 8 p. m. April 2 by W. A. Middleton, City Clerk, 


offered but not sold on Dec. 16. See V. 81, p. 1808. 


coupon water-works bonds described in V. 82, p. 587. 


he $10,000 5% 5-20- i ds voted 
Lakewood, N. Y.—Bonds Not Sold.—No bids were re- = Feb. 34. as pa in herd eer eae 
ceived on March 14 for the $30,000 4% 5-29-year “Tagged $500 is required with each bid. 


82, p. 587. Certified check for 
McMinn County (P.O. Athens), Tenn.—Bonds Voted.—An 


La Moure County (P. O. La Moure), N. D.—Bonds De- | ejection held in this county March 10 resulted in favor of a 
-—The proposition to issue the $50,000 court-house | proposition to issue $200,000 bonds for pike purposes. 


‘eated 
= mentioned in V. 82, p. 527, was defeated on March 10. 


Mansfield, Mass.—Bonds Voted.—At the town meeting 


Lawrence, re a 4.00% din Loan.—This city recently | held March 5 the issuance of $30,000 lighting-plant bonds 
0 


borrowed $50,000 at 4.55 
& Tupper of Boston. Loan matures Oct. 19. 


discount from Loring, Tolman | was authorized. 
. Mansfield (Ohio) School District.—Bond Sale.—On 


Lawrence County (P. O. Deadwood), 8. Dak.—Bond| March 8 the $18,000 444% school-building bonds described 





ae will be received until 4 p. m. April 3 by | in V. 82, p. 470, were awarded to Breed & Harrison of Cin- 
m. McLaughlin, County Auditor, for $25,000 5% court-| cinnati for $19,719 67. 
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, Ind. Ter.—Bonds Voted.—This town, it is stated, 

on March 8 to issue $25,000 20-year water-works bonds. 

is county on Apri ill vote on the question of issuing 

_ $40,000 5% court-house bonds mentioned in V. 82, 
p. 527. Maturity $5,000 every five years. 

Marshalltown Inde t School District, lowa.— Bonds 
Voted.—This district on March 12 voted in favor of issuing 
$15,000 building bonds. 

Metuchen (N. J.) School District.—Bonds Defeated.—This 
district on Feb. 20 voted against a proposition to issue 
$13,000 school-building bonds. 

Midville, Burke County, Ga.—Bond Election.—This town 
on April 3 will vote on the question of issuing $5,000 5% 
1-25-year (serial) school-building bonds. Interest annual. 

Milwaukee Oounty, Wis.—Bonds Valid—Sale Consum- 
mated.—The State Supreme Court on Feb. 23 rendered a 
decision holding valid the $450,000 viaduct bonds awarded 
last August to E. H. Rollins & Sons and Farson, Leach & 
Co. of Chicago, but which sale was never consummated, 
owing to litigation. See V. 81, P- 1507 and 1063. We are 
informed that the successful bidders at the August sale have 
now accepted the bonds. 

Mingo Junction (Ohio) School District.—Bonds Voted.— 
According to reports, this district on March 5 authorized 
the issuance of $55,000 bonds for a school house. 

Minneapolis, Minn.—School Bonds Valid.—The State Su- 
reme Court on March 9 handed down an opinion holding 
valid Chapters 76 and 77, Laws of 1905, which were intended 
to legalize the $100,000 high-school and the $100,000 graded- 
school bonds voted by this city in 1904. These propositions, 
it seems, received two-thirds of the vote cast on the same, 
but not two-thirds of all the votes cast at the election. As 
there appeared to be doubt whether in these circumstances 
the bonds would be valid, the Legislature passed the two 
Acts referred to, legalizing all high-school and graded-school 
bonds previously voted where the propo ition received two- 
thirds of the vote cast on the same. his, it was contended, 
was special legislation in conflict with Sections 33 and 34 
of Article 4 of the State Constitution, but the Supreme Court 
has now ruled that the measures are curative Acts and not 
special legislation. 

Minnesota.—Loans.—According to the St. Paul “Pioneer 
Press,’’ the following loans were made by the State Board 
of Investment on March 6: 

applications granted were: District 31, Kittson, $400; District 25, Morrison, 

ets 17 and 33, Wright, Stearns and Sherburne, $5,000; + 35, Mar 

shall, $800; District 33, Otter Tail, $700; District 68, Becker, $250; District 156, 

Polk ; District 68,"Hubbard, $400; Town of Lake’ Pleasant Lake County, 

$1.00. City, Blue Earth County, $3,000; Side, Mille Lacs County, 
1500; Norman County, for three ditches, $15,132 03. 

Moneta School District, Los Angeles County, Cal.—Bond 
Ojjering. Proposals will be received until 2 p. m., March 26, 
by the Board of Supervisors, C. G. Keyes, Clerk, for $5,000 
5% school bonds. Denomination $1,000. Date March 26 
1906. Interest annually at the County Treasurer’s office. 
Maturity $1,000 yearly from March 26 1907 to March 26 1911 
inclusive. Each bid must be accompanied by a certified 
check for 5% of the bonds bid for, payable to the Chairman 
of the Board of Supervisors. 

Muskegon Heights, Mich.—Bond Sale.—We are informed 
that the $40,000 coupon water-works bonds which this city 
originally intended to offer on March 19 (see V. 82, p. 527) 
were awarded on Feb. 28 to Spitzer & Co. of Toledo as 4% 

r cents. Bonds are dated April 1 1906 and will be de- 
ivered $10,000 on May 1, $10,000 on June 1 and the balance 

on July I. 

Nashville, Tenn.—Bond Election.—The City Council has 

passed an ordinance providing for the submission to a vote 
on May 3 of a proposition to issue $150,000 44% coupon 
Commerce Street extensions bonds. Denomination $1,000. 
Date Jan. 1 1907. Interest semi-annual. Maturity Jan. 1 
1937. , 
Nelson Magisterial School District, York County, Va.— 
Bond Bill Passes Legislature.—The Legislature has p 
the bill authorizing this district to create a loan for aschool- 
building at Yorktown. 

Norton School District, Wise County, Va.—Bonds Au- 
thorized.—The State Legislature has authorized this district 
to borrow money. 

Nutley (N. J.) School District.—Bond Offering.—Pro- 

sals will be received until 8 p. m. April 3 by Charles W. 
ichtenstern, Chairman Finance Committee, for $52,000 4% 

coupon school bonds. Denomination $1,000. Date July 1 
1906. Interest semi-annually at the Essex County National 
Bank in Newark. Maturity July 1 1946. Certified check 
on a national bank or trust company for $1,000, payable to 
the Board of Education, required. Legality of the bonds 
will be approved by Robert H. McCarter, State Attorney- 
General. 

Omaha, Neb.—Bond Election.—This city at the Spring 
election will vote on the question of issuing $50,000 paving- 
intersection bonds. 

Oswego, Kan.—Bond Sale.—We are informed that the 
$34,800 5% coupon water-works bonds which this city 
offered on Feb. 23 were awarded to John Nuveen & Co. of 
Chicago on a 44% basis. ‘ 





Otoe County (P. O. Nebraska City), Neb.—Bond Sale.— 
It is stated that arrangements have been made for the sale 
to the State at par of $50,000 4% refunding bonds. 

Pasadena City School District, Cal.—Bond Sale.—On 
March 12 the $150,000 4% 4-33-year (serial) school-buil 
bonds described in V. 82 B 471, were awarded to T. J. 
Hook of Los Angeles at 102.0104. 

Patchogue, N. ¥.—Bond Electiwon.—It is stated that an 
election will probably be held in this village on March 20 to 
hee gg the question of issuing $150,000 water and sewer 

onds. 

Paterson, N. J.—Bonds Proposed.—According to local re- 
ports, the Board of Aldermen on March 8 adopted a resolu- 
tion to issue $36,000 school-building bonds. 

Perinton, Monroe County, N. Y.—Bonds Voted.—On 
March 10 this town by a vote of 319 to 144 authorized the 
issuance of $25,000 town-hall bonds at not exceeding 5% 
interest. 

Phoebus, Va.—Bond Bill Passes Legislature. —This town 
has obtained legislative authority to issue bonds. 

Pittsburg, Kan.—Bond Election.—We are informed that 
the election to vote on the question of issuing the $7,000 5% 
l-year Lincoln Park bonds, mentioned on page 588 of last 
week’s issue, will be held April 3. 

Pollock School District, Campbell County, 8. D.—Bids.— 
Following are the bids received on March 1 for the $4,500 6% 
10-year gold funding bonds awarded, as stated last week, to 
Trowbridge & Niver Co. of Chicago: 


Trowbridge & Niver Co., Chicago_$4,607 | First National Bank, Barnesville. _$4, 
8. A. Kean, Lem ocegecsacses “hoe: H. Coffin, Chicago............ +. ii 
Browne-Ellinw Co., Chicago... 4,515|F. E. Magraw, St. 4 


Poplar Bluff, Mo.—Bond Sale.—This city on March 5 
sold $17,000 of the $20,000 5-10-year (optional) coupon 
refunding water-works bonds described in V. 82, p. 471, to 
N. W. Harris & Co. of Chicago for $17,275 and blank bonds 
for 444 per cents. 

Port Austin, Mich.—Bond Sale.—This village recently 
depend of $5,000 park bonds to the Wallace Banking Co. 
of Port Austin. 

Preble County (P. O. Eaton), Ohio.—Bond Sale.—On 
March 3 an issue of $2,380 4% ditch bonds was awarded, it 
is stated, to the Preble County National Bank of Eaton for 
$11 premium. 

Prosser, Wash.—No Action Yet Taken.—No action has 
re been taken in the matter of issuing the sewer-system 

onds mentioned in V. 81, p. 932. 

Prosser (Wash.) School District.—Bond Election.—It is 
stated that this district in the near future will vote on a 
hi swage to issue from $12,000 to $15,000 high-school- 

ilding bonds. 

Pueblo County (P. O. Pueblo), Colo.—Bond Election.— 
It is stated that the County Commissioners will take action 
in the matter of calling an election to vote on the question of 
issuing court-house bonds. 

Pulaski School District, ‘Va.—Bonds Proposed.—A bill is 
before the State Legislature providing for a loan for a new 
high-school building. 

Racine, Wis.—Bond Ojfering.—Proposals will be received 
until 2 p. m. to-day (March 17) b i 
Treasurer, for $65,000 4% bri ng ; 
nomination $1,000.’ Date Feb. 1 1906. Interest. payable 
at the City Treasurer’s office. Maturity yearly on Feb. 1 as 
follows: $2,000 from 1907 to 1909 inclusive; $3,000 from 1910 
to 1918 inclusive, and $4,000 from 1919 to 1926 inclusive. 
Certified check for $2,000, payable to the City of Racine, 
required of successful bidder. 

Rexburg, Idaho.—Bond Ojffering.—Pro will be re- 
ceived until March 19 by John L. Jacobs, Mayor, at the office 
of A. L. Blackburn, City Clerk, for $25,000 coupon municipal 
water bonds at not exceeding 5% interest. Denomina- 
tion $1,000. Interest semi-annual. Maturity twenty years, 
subject to call after ten years. Securities were authorized 


assed | by a vote of 208 to 9 at election held Jan. 8 1906. 


River Falls, Pierce County, Wis.—Bond Election.—An 
election will be held in this city April 2 to vote on the ques- 
se a issuing $15,000 4% 1-15-year (serial) water-power 

onds. 

Roanoke, Va.—Bond Sale.—We are advised that of the 
$400,000 4% 30-year improvement bonds offered without 
success on Jan. 10, $72, have been sold to date, this being 
$6,000 additional disposed of since our last report. The 
a of the purchasers and the amounts taken are as fol- 
ows: 

First National Bank, Roanoke__-$25,000|Col. Thomas Lewis, Roanoke_-_--$5,000 
National E Bk., Roanoke 25.000 


Dra Bs Martin’ Bedford City Wilson Colston & Go.; Baltimore. $'000 
American Savings Bank, Roanoke 10/000 ° : sy is 


The city, our informant adds, expects to sell in the near 
future an additional $25,000 or $30, of the bonds to local 
people, which sum will provide about all the money needed 
for the present. 

Rochester, N. Y.—Temporary Loan.—On March 12 a 
$270,000 3-months’ note was awarded to the Bank for Sav- 
ings of New York City at 4.55% interest. The bids were as 
ollows: 


Bank for Savings, New York. .4.55 B Sav. Instit’n ($50. 4.75 
Goldman, Bache & Gon NoY..24.9956% [Bond & Goodwin, Boston 5 126% 
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Roff, Ind. Ter.—Bonds A 


uthorized.— 
stated, will issue $25,000 bonds for the purpose of building 
he tate Ok 


a water-works plant. 


Rutherford School District, 
Not Sold.—The following bids, 


described in bf 82, p. 529: 
New York. 101.87 


HF le, Copwened &C 
x Ww. ee York --19 
E. Jae a 08. New York 
N. W. Halsey & Co i New vore: 1013 


. M, Grane 





Saginaw, Mich.—Bond Bloction. —Reports state that an 
election will be held April 2 to vote on the question of issuing 


water-works bonds. 


8t. Joseph School District, Mo.—Bond Election.—On 
April 3 the electors of this district will vote on the question 
of issuing $250,000 bonds for the erection of school-house. 


St." Louis, Mo.—Bond Election.—Local papers state that 
the City Council on March 6 passed a resolution to hold an | interest. 


of which were rejected, 
were received on March 12 for the $48,000 4% coupon bonds 


—ThisFplaceMit is 


o 


Co., New York...100.881 | action has yet been taken towards issuing the $125,000 § 
.., Rew York...--109.27 \ 30-year school bonds which were voted by this city on Ai 


election on June 12 to vote vi the question of issuing $11,- | mined. 


200,000 bonds. 


San Jose, Cal.— Bond Sale.—The $175,000 sewer, $35,000 
school and $5,000 stone-crusher 4% 1-40-year (serial) bonds 


offered on March 5 and described in V. 82, p. 411, were comthoute bonds. 


awarded to the First National Bank of San Jose at par and 


accrued interest, bonds to be delivered 
prior to Dec. 31 1906 


San Juan County, Wash.—Bond Election.—An election 
will be held March 20 to vote on the question of issuing 


“er court-house bonds. 


Spalding County (P. O. Griffin), Ga 
The County Commissioners have called an election for 
April 3 to vote on the question of issuing $65,000 444%, 


Springfield, Ohio.—Bond Offeri 


i. ean Chicago, & Co.iN §Y- “10028 [3 1905. We are informed that the matter is now in the 
hands of the Secretary of the Interior for approval. 


South St. Paul School District, Minn.—Bond Sale,—This 
district, it is stated, has borrowed from the State $50,000 
for the purpose of building a school house. 


Spring Lake, Mich.—Bonds Voted.—This village 
election March 5 which resulted in a vote of 163 to hy 
of issuing $15,000 water-works bonds at not exc 5%, 
Details of issue and date of sale not yet deter. 


-—Bond Election.— 


-—Proposals will be re- 


by city at any time | ceived until 8 p. m., April 10, by Frank A. Crothers, Clerk 


of Council, for $20, 
thority, Sections 2835, 2836 and 2837 of the Revised Stat- 
utes. Denomination '$1, 000. Date March 1 1906. Ip- 
terest semi-annually at ‘the office of the City Treasurer. 
Maturity $10,000 on Sept. 1 1924 and $10,000 on Sept. 1 


4% coupon hospital bonds, Au- 


- Shiawassee {County ¥Mich.—Bond Election.—An election | 1925. Certified check for $1,000 is required with ened’ bid. 


will be held on April 1 to vote on the question of issuing 


$61,000 court-house-loan bonds and{$39, 
the ‘floating “debt. 


(Smithville, Tex.—Bond Election.—An 


Interest semi-annual. 


Springfield School District, Ore.—Bonds Defeated —A 


000_bonds to pay off | proposition to issue $10,000 school-house bonds was recently 





election will be held 





defeated by this district. 


Spring Hope, N. 0.—Bond Offeri Mi song will be 
— ril 3 to vote on the question of ——. not exceeding | received until March 20 by C. fF Ma 
$20,000 5% 10-40-year (optional) school 


, Town Clerk, for 
’ Ma. 


uilding bonds. | $10,000 6% coupon bonds. Interest semi-annual. 
turity twenty years. 








NEW LOANS. NEW LOANS. NEW LOANS. 
Hudson County, N. J.,;CITY OF WINNIPEG $20,000 
senate WE nihil s ’ : 
8500,000 DEBENTURES. Town of Marion, Virginia, 
PARK BONDS CSEALED TENDERS addressed to “The Schoo! House Bonds. 
P Cc ittee,”’ m 
#240,000 “Tender for Debentures,” will be Teeeived at PC ee MANO oye ane ndersiened 
t f the Ci C lier, Cit School House bonds to be fued bythe Te ‘ot 
ALMSIEHOUSEMISONDS Winnipeg, Manitobs, up {0 3:30. p.m. 00| Vigan eat ves 
By virtue of two ras resolutions of the Board ot} FRIDAY, the 27th APRIL NEXT, and to run twenty years from van lst, 1906, 
Chosen Freeholders of the  Comnty of Hudson, p privilege of after 


Thursday, March 1, 1006) 
Sa eee ived and o 
@ meeting of to be held in the Co: ) ty 


Jersey Cit 
"THURSDAY, APRIL 5, 1906, 
for the sale of bonds for the > Ruuowing improvements, 


vis.: 
qd) 000 _ndeon County Fock Gends to be 
ca ‘ndés authority of an Act of the Legislature of 
the Sta aaew Jose Jersey, entitled: ‘An Act to establish 
public pagks inc in certain counties . ie State and to 
regulate * approved Ming of tho nt 
(2) 000 00 for ‘the building of the New Aims House 
authority of an et fo the Legislature of 
She State of Dew Jere, entitled: ‘‘An Act to authorize 
erection 0! naw bullsings in counties of this State 
seproved gay 10, 1905. 

: bear interest at four (4) 
hag semi-annually and to 
day ot Said bonds to be 
coupon bonds Sea privi of registration both as 


issue to > rr riod of fifty years 
will pore ata certideation ot tthe $240 ss 


companied b: ty or certified heck or ‘mb as 
aforesaid. Bidders may bid for the whole or any part 
of each issue 

interest to reject sone os all 2 bets 








HIGH GRADE BONDS 


Lists upon request, 


Denison & Farnsworth, 


BOSTON andj CLEVELAND. 


BONDS stock. CERTIFICATES 





y. 
January, 1906; the rest will be dated Ist 


FOR THE PURCHASE OF 


$1,654,440 15 


OF THE CITY OF WINNIPEG 
DEBENTURES. 


Principal payable in Winnipeg in gold or 
its equivalent. Interest at FOUR PER CENT 
per annum, payable half-yearly at the Canadian 
Bank of Commerce in London, England, New 
York, Montreal, Toronto and Winnipeg, at 
the holder’s option. 


$118,174 97_.........--- .-funning 7 years 
SSE running 10 years 
SE lan i i naisdad running 15 years 
Da 0 on 6a tamaw nia running 20 years 
FS | edn pera running 30 years 


$1,654,440 15 
$150,000 of the 30 years will be dated 17th 


May, 1906. Delivery on or before ist June. 
Purchaser to pay accrued interest to date of 
delivery. Tenders may be for the whole or 
part. No tender necessarily accepted. Fur- 
ther information desired will be furnished on 
application. 


D, 8. CURRY, City Comptroller. 
Winnipeg, 12th March, 1906. 


Trowbridge & Niver Co. 


MUNICIPAL AND PUBLIC 8ERVICE 


BONDS. 


CHICAGO, BOSTON, 
Ist Nat, Bank Bldg. 60 State Street, 


Ketablished 1385. 


H. C. Speer & Sons Co 


First Nat. Bank Building, Chicago. 














ALBERT B, KING & CO., 306 Broadway, N.Y, 


jis. OILMORE} 
Marion, Smyth County. Virginia. 
$300,000 


PENSACOLA, FLORIDA, 


416% Improvement Bonds. 


Sealed bids will 2 Cityof Pensacola, Fonda, tm fe. 
ruary 26 of 900, gut MARCH 28 28, 5 i 
*. » UD 
noon for the purchase of all 
Fr cent ipgeoremens & Bonds of tae city on 
Menars. Dillon a Hub 
by Messrs. Dillon & abbara peNe ds wl ae 
with reference to said bonds and blank forms 
bids can be had on application to the undersigned 
or to the United States origage & ‘Trust Company, 


New York. 
L. HILTON GREEN, 


cnn oe ae 


R. L. DAY & CO,, 


BANKERS, 


85 Congress Street, 8 Nassau Street, 
BOSTON. NEW YORK. 


MEMBERS 
NEW YORK AND BOSTON 
STOOK EXCHANGES. 


STATE, MUNICIPAL AND HIGH GRADE 
RAILROAD SECURITIES. 


F. R. FULTON & CO., 


Municipal Bonds. 
171LA SALLE STREET. 




















CITY COUNTY BONDS. 


AND TOWNSHIP 


CHICAGO. 


[Vou Lrrti, cm 


South Bend, Ind.—Bond Sale.—This city on Feb. 
awarded an issue of $30,000 4% refunding assessmen 
to the St. Joseph Loan & Trust Co. of South Bend f rat 
Co uw Beads Denomination $1,000. Date March 1 In 
unty, — Jones | March and September. Maturity $10,000 a March 1 it 
each of the years 1913, 1914 and 1915. 


South McAlester, Ind. Ter.—No Action Yet Taken.—y, 
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Talbot County, Md.—Bonds Authorized by Legislature.— 

The Legislature anys this State has passed a bill providing for 
pont me jssuance of $10,000 school bonds. 

Tex.—Bond Election.—The City Council has 

called an "election for April 3 to vote on the question of 


iss the $20,000 5% we ow (optional) school-house 
bonds mentioned in V. 82, p. 473. 

Ohio.—Bonds Authorized.—The City Council on 
Feb. 26 passed ordinances authorizing the issuance of the 
following bonds: * 
$3,126 33 5% SO9R0 Denominations five bonds TF tees bond for 

o570 33. Interest 20 and 20. Maturity one bond each 

m Horton Birest Paving assessment bonds dated Jan. 16.1905 

2.266 31 9% soubor, Hi tions nine bonds 0 and one bond for $231 31. 
iutorens > {6 soeoe - “8. Maturity one bond each six months 

16,928 18 5% coupon Jot Jefferson. Avenue 5 bonds of B68 euch and one 4 iy 1905. 
Interest t March 1 Tana . Maturity one e bond each six months 


i 


Suef Be 1,718 18. 


March 1 
% sewer t bonds dated Dec. 5 1905. Denominatio 
1408 105% five bonds ‘of $305 each and one bond for $318 10. Interest March 6 


o08 feoe. 5. Maturity one bond each six months beginning March 5 
% m Alley No. 19 improvement senccemens | 
* lead 5% ve eoupo Denominations nine A, 3 = “$i -~ 
$183 03. Interest March 
six months beginning M 2 eee 


bonds dated Dec. 17 1905. 


coupon Vermont Avenue paving assessment 
1,019 88 5% Denominations nine bonds, of $190 each and one bond for 88. 
Interest March 17 and al 17. Maturity one bond each six months 
7: aan ty a assessment bonds dated March 11 
12 5% cou! jum 
6,286 Denomi mations ‘nthe bonds of $625 each and one bond for 
i $661 12. Interest March 1 74 Er 11. Maturity one bond each 
six months beginning Mareh 1 


Interest on these bonds is capable at the office of the 
City Treasurer. 

Trenton, N. J.—Bonds Authorized.—This city on March 6 
assed an ordinance providing for the issuance of $1,595 
10-year registered sewer bonds at not exceeding 4% interest. 
Interest semi-annually at the office of the City Treasurer. 


Tulsa, Ind. Ter._—Bonds Voted and Defeated.—On Feb. 26 





to local citizens at par. Notes are dated March 1 1906. 
Interest annual. Maturity one note in 1907, one in 1908 
and one in 1909, all being subject to call at any time. 

Utica, WN. ¥.—Bond Sale.—On March 12 the $18,078 88 
and $4, 514 12 4% registered paving bonds described in 
V. 82, p. 591, were awarded to Isaac W. Sherrill of Pough- 
keepsie at par and accrued interest. No other bids received 
for these bonds. 

Vicksburg, Miss.—Bond Ojfering.—Proposals: will be re- 
ceived until 12 m. April 2 by B. W. Griffith, Mayor, for 
$115,000 444% coupon bonds. Denomination $500, Date 
May 1 1906. Interest annually at the American Exchange 
National Bank of New York City. Maturity $1,000 yearly 
for 19 years and $96,000 in 20 years. Certified check for 
$5,000 required. 

The official notice of this bond offering will be found among 
the advertisements elsewhere in this Department. 

‘Virginia (Minn.) School District.—Bonds A uthorized.— 
The issuance of $40,000 school-building bonds has, it is 
stated, been authorized by the School Board. 

Waltham, Mass.—Temporary Loan.—The City Treasurer 
recently negotiated a $40,000 loan with George Mixter of 
Boston at 4.50% discount and $1 premium. ote matures 
Nov. 9 1906. 

Warren County (P. O. Vicksburg), Miss.—Bonds Au- 
thorized.—The, Board of Supervisors has authorized the 
issuance of $50,000 county-jail bonds 

Woshing}es School District (P. O. St. ’s), Pleasant 
County, Va.—Bond Sale.—On March 1 the $7,000 6% 
coupon additional school-building bonds described in V. 82, 
p. 351, were awarded to the Brighton-German Bank Co. of 
Cincinnati at 104.155 and accrued interest. The bids were 
as follows: 














the proposition to issue $25,000 school bonds carried, while 
the Clention of issuing $45, 600 sewer bonds failed. r Le ete eee Baciass HO o We, Hayes ye os aad fons, Ce - 7:109 98 
Uniontown, Perry County, Ala.—Note Sale.—An issue of | Trow owbridge & Niver Co., Chie. @7:157 00 Ribert Kleyboite & Co a. ae ~ 47,070 
$12,000 6% street-improvement notes was sold on March 1 | “g Ana interest. 
NEW LOANS. NEW LOANS. INVESTMENTS. 
5 oO 115,0 
8205,00 a 2000 H. W. NOBLE & COMPANY, 


BOROUGH OF DEAL, N. J. 


Vicksburg, Mississippi, 


PENOBSCOT BLDG., LAND-TITLE BLD@, 

















| DETROIT. PHILADELPHIA. 
BONDS FOR SALE. 41-2 Per Cent Bonds. MUNICIPAL 
No’ ven that the Council of the Borough Sealed ps sas will be received until 12 o’clock AND 
oer es beens yn A scald bide for the p oth, Vicks arkit 2. for F the ion “of S115] ) 00 ot PUBLIC SERVICE CORPORATION 
chase of $130,000 of bonds, issued for the purpose of the eh of Vicksburg 4 pe, mt Coupon Bonds. BONDS 
puchasing = block of ground and beach front andim- Denomination $500 00. ate, ay ist, 1 Sealed '» 
proving sam i payable as ge oy $1,0¢ oe 00 on coc year for 
Also $75,000 of bonds for the purchase of the sewer aa KF, cor ander (006.0 aly. 00) 20 
The denomination of the issues will be $1,000 bearing cipal and in Serei pa wabie ‘ae t Ganericen eu ° 2 
wil be series and to Be paid in amounts ast tas —- — fa F- eae with bids: Mobile City Bonds 
than $6 | Right reserved  — ect = or all wae 
The right is reserved to ‘to reject wy nd all bids Sper cen B. W. GRIFFITH, Mayor. Alabama State Bonds 
4 pei pe petite pavab ey to @ the oF order of the rough Dealt in by ux. 
HENRY D, Pal HARRIS, Wire us your Offering. 
of Borusn. | RUGOIlph Kleybolte& Co. 
BANKERS, MACARTNEY & SCHLEY 
Albert Kleybolte & Co., soe BANKERS & BROKERS 
MOBILE, ALA. 


409 Walnut Street, 
CINCINNATI, O. 


Carefully Selected 
MUNICIPAL BONDS 


And other Hich-Grade 
Investment Securities. 
Full descriptions, showing price and income 


MUNICIPAL, RAILROAD and 
STREET RAILWAY 
BONDS. 


27-29 PINE STREET, NEW YORK. 
interest Paid on Daily and Time Deposits 





Perry, Coffin & Burr, 


[INVESTMENT BONDS. 
60 State Street, 





on application, 











MUNICIPAL 
ao BOSTON. 
ERVIN & COMPANY, Public Service Corporation 
BANKERS, ‘ 
Ne ea 
BONDS FOR INVESTMENT. sala dap sststconh "| 16 Congress Street; Boston. 
Statue oe Drexel Building, / paver, Chicago. San Fraseiseo,| °° "4940 STREET. NEW YORK. 


STATE, CITY & RAILROAD BONDS. 








TT B. POTTER, 


MUNICIPAL and 

CORPORATION BONDS. 
172 Washington Street, 

CHICAGO, - - - 
LIST ON APPLICATION. 


SLLS., 





MacDonald, McOoy & Co., 
MUNICIPAL AND CORPORATION 


BONDS. 
171 La Salle Street, Chicago. 





MUNICIPAL AND RAILROAD 
BONDS. 


LIST ON APPLICATION. 


SEASONGOOD & MAYER, 


Mercantile Library Building, 
CINOINNATI. 
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Waterville (Ohio) School District.—Bond Ojfering.—Pro- 

sals will be received until 1 p. m. March 31 by W. L. 

askins, Clerk Board of Education, for $4,000 5% bonds. 
Authority Sections 3991, 3992 and 3993 of the Revised 
Statutes and election held Nov. 71905. Denomination $400. 
Date March 31 1906. Interest April 1 and Oct. 1. Ma- 
turity $400 each six months from April 1 1907 to Oct. 1 1911 
inclusive. Bonds to be delivered June 1. 


Waukesha, Wis.—Bonds Authorized.—The issuance of 
$70,000 4% coupon water-works bonds has been authorized. 
Denomination $500. Date May 1 1906. Interest semi- 
annually at the office of the City Treasurer. Maturity yearly 
on May 1 as follows: $2,000 from 1908 to 1912 inclusive; 
$3,000 from 1913 to 1916 inclusive; $4,000 from 1917 to 
1920 inclusive; $5,000 from 1921 to 1924 inclusive; $6,000 
inJ1925 and also in 1926. 


West New York, Hudson County, N. J.—Bonds Proposed. 
—tThis place contemplates issuing $50,000 refunding , $25 ,000 
street-opening and $20,000 fire-house 444% bonds. 

Wheeler County, Neb.—Bonds Voted.—This county on 
Feb. 20 voted in favor of inning $38,000 5% 10-20-yeer 
(optional) bonds in aid of the Midland Central Railroad Co 
The vote was 352 to 94. These bonds will not be put out 
until the railroad is completed 

White County (P. O. Sparta), Tenn.— Bonds Voted.—The 
election Feb. 24 (see V. 82, p. 413) resulted in favor of the 
proposition to issue $60,000 5% road bonds. 

Williamsburg, Va.—Bond Bill Passes Legislature.—The 
State Legislature has authorized this city to issue water, 
fire, jail, light and street-improvement bonds. 

on, N. ©.—Bonds Authorized.—The Board of 
Aldermen has passed a resolution providing for the issuance 
of $225,000 20-year water-works bonds at not exceeding 
444% interest. 

Winchester, Va.—Bonds Proposed.—The matter of issuing 
$50,000 sewer bonds is before the Legislature. 

Winthrop, Mass.—Temporary Loan —The Town Treasurer 
recently negotiated a loan of $45,000 with Loring, Tolman 
& Tupper of Boston at 4.48% discount. ? 


Windsor, Ill.—Bonds Voted.—The $24,000 5% ref: 
bonds mentioned in V. 82, wet were authorized 
by a vote of 93 to 32. aturity $2,000 yearly. 


bonds, we are informed, will be offered in about twenty days. 
Winnipeg, Man.—Debenture Offering.—Proposals wil] be 


received until 3.30 p. m. April 27 by the Chairman of the 
Finance Committee at the office of D. 8. Curry, City Comp. 


troller, for the following debentures aggregating $1,654. 
440 15: : 


$118,174 97 4 7 years. 

57, 93 4 10 years. 
318,218 04 i 36 years. 
1,071,337 91 4 30 years. 





$150,000 of the 4% 30-year debentures will be dated 
Jan. 17 1906; the remainder of these bonds as well as all 
the other issues will be dated May 1 1906. Interest semi. 
annually at the Canadian Bank of Commerce in London, 
in New York City, in Montreal, in Toronto or in Winnipeg. 
Securities will be delivered on or before June 1. Accrueq 
interest to be paid by purchaser. 

The official notice of this bond offering will be found among 
the advertisements elsewhere in this department. 


Worcester, Mass.—Temporary Loan.—The City Treasure 
recently negotiated a loan of $75,000 as follows: $25,000 
with Blake Bros. & Co. of Boston at 4.43% discount: 
$25,000 with the Worcester North Savings Bank of Fitch. 
burg at 4.43% discount and $25,000 with the William A. 
Richardson Estate at 4% discount. Loan matures Oct. 15. 


Wyandotte, Mich.—Bond Oj nt eg will be re- 
ceived until 4 p. m. March 21 by H. O. Maloch, City Clerk, 
for $24,247 66 414% water-works-extension bonds. De- 
nominations 23 bonds of $1,000 each and one bond for $1,- 
247 66. Date Feb. 1 1906. Interest semi-annually at the 
Wyandotte Savings Bank in Wyandotte. Maturity Feb. 
1 1936. Accrued interest must be paid by purchaser. 
Certified check for $1,000, payable to the City of Wyandotte, 
required. 











MISCELLANEOUS. 


MISCELLANEOUS, 





OFFICE OF THE 


ATLANTIC MUTUAL INSURANCE COMPANY, 


New York, January 23rd, 1906. 
The Trustees, in conformity with Charter of the Com , submit the following siatement of tts 
coe oeng } December 1905. ’ 


wsesccces $2,977 854.3 


the of 
affairs on the 31st o 


Premiums on Marine Risks from 1st January, 1905, to 31st December, 1905 
Premiums on Policies not marked off ist January, 1905.................. 


DS Fe hc Fak ncnsdnedesendcssacaabtetiiengbedinidnse 
Premiums marked off from ist January, 1905, to 3ist December, 1905... 


Interest received d 


CSUR cdatecbiscnonccccten $205 
Rent, less Taxes and Expenses 


1738.65 
eee ccccececcecccecceces 99,338.33 $395,076.98 


Whiting Papers 


iV 


eesceees 616,551 57 





For Fine Correspondence 





Losses paid during the year which were estimated in 1904 
Se PE Sn canscconescqenecocoesssssee oon 100.60 


and for General Business Uses are 
standard, made in Ledger, Bond, 
Linen aad Fine Writing in variety. 








Losses occurred, estimated and paid in 1905........... 27,295.95 $1,098,396.55 
~ Ll — SSSR MRI seams WHITING PAPER CO. 
aoerte tot eee — = New York. Philadelphia. Chicaro. 
e... 380. Mills: Helyeke, Mass. 
en cabrennanesténsenenbenséebinhtrondnag $80,615.47 
Expenses, including officers’ salaries and clerks’ compensation, sta- 
tionery, newspapers, advertisements, etc............-.....-. $374,746.88 
e Seumpany has follo ts, viz.: 
United be ‘ State of Me Ray) ne City, Bank and other Securities. _..... bs 8 KT ¥ 7 
e in Banks and Trust Companies... ....................-.-..--..- 583 
Estate corner Wail and William Sts. and Exchange Piace ~....$4,200,000.00 THE AMERICAN Mra. Co. 
Other Real Estate and claims due the Company ..................- 75,000.00 4,374,000.00 
Ree ares tates eee: YO MANILA’ GIOAL, AMD TUTE 
pean pay ies payable in for- 
eign Ds; tedudhdoaseskeqcedoanchegphhdnntbennnd>eorasnedanee 175 632.33 
Cash in i ee See ee ee 257 ,865 .62 CORDACE. 
PO te 


A dividend of Six per cent interest on the outstan: 
holders thereof, or their represen 

The outstanding certificates of the issue 
thereof, or their 1 
date all interest t 


canceled. 
A dividend of Forty per cent is 





declared 
ber, 1905, for which, upon application, certificates 


year en 3ist 
after Tuesday the first of May next. 
By order of the Board, 


G. STANTON FLOYD-JONES, Secretary 


TRUSTEES. 
HERBERT L. GRIGGS 
FRA M. BACON, CLEMENT A. GRISCOM, 
JOHN N. BEACH ANSON W. HARD 
WILLIAM B. BOULTON, MORRIS K. JESUP 


GUSTAV_AMSINCK H 
cis 























will be redeemed an 
representatives, on and after Tuesday the Sixth of February next, from which 
will cease. ‘The certificates to be produced at the time of payment and| ariantic Mut 
oi 


on the net earned premiums of the Co: 


W. H. H. MOORE. 
NICHOLAS F. PALMER, 
HENRY PARISH 
DALLAS B. P 

GEORGE W. QUINTARD, 


canon $12,716,427 .62 
certificates of profits will be paid to the 
tatives, enone after Tuesday the Sixth  reery next- 


id to the holders 








urance Company Scrip 
Boughe and Sold, 


the Company for the tL Fite ae 

JOHN M. GILLESPIE, 
Room No. 518 Atlantic Building, 

49-51 Wall Street, NEW YORK. 


THE SOUTH. 





VERNON H. BROWN THEODORE P. JOHNSON, 
WALDRON P. BROWN LEWIS CASS LEDYARD, . A. RA Business ortunities, Investment 
JOSEPH H. CHAPMAN, FRANCIS H. LEGGETT JOHN L. RIKER Securthies Estate, Timber, Mines, 
GEORGE C. CLARK CHARLES D, LEVERICH, DOUGLAS ROBINSON, ’ ’ . 
SUEVELAP wCopeO™ REORDER, COVELL QUEER, Soe | tae rear ata of the Bout 
, : oa . 0 . 
D AR CHARLES H. MARSHALL, WILLIAM CO. STURGES, cs . P 


RICHARD H. EWART, 
EWALD FLEITMANN, 


A. A. RAVEN, President. 
CORNELIUS ELDERT, Vice-President. 
THEO. P. JOHNSON, 2d Vice-President." Commercial and Financial 
JAMES:L. LIVINGSION, 3d Vice-President. 


METROPOLITAN INVESTMENT 00 


GEO. B. EDWARDS, President, Charieston, 8. C 
t. Business 





tn_all parts_of the world. 
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aorust Companies, 





Mercantile Trust Co, 


St. Louis, Mo. 


Capital, sale $3,000 .000 
Surplus, = = 6,500,000 


OFFERS ITS SERVICES TO THE NA- 
TIONAL PUBLIC. COURTEOUS AND 
LIBERAL TREATMENT ACCORDED 
CUSTOMERS, CLIENTS & DEPOSITORS 


OFFICERS. 
FESTUS J. WADE, President. 
WILLIAM MAFFITT, Treasurer. 
Cc. H. McMILLAN, Secretary. 





Maryland Trust Co. 


BALTIMORE, 





CAPITAL, = = $2,000,000 


J Speyer, — Geet G Murra: 

james A ° ° 

A. Basten Hepburn. Henry Walters 
jumenthal, George C. 

John Castles, Hersh 





Josiah L. Blackwell, Hoen Jr. 

e Brooke, Joshua Levering, 
H. Carroll Brown Waldo Newcomer, 
B. Howell Griswold Jr. Henry F. Shoemaker. 

OFFICERS. 

GRIER HERSH................- President 
ALLAN McLANE Vice-President 
L. 8. ZIMMERMAN ............ -~~Secretary 
CARROLL VAN Nk*=-........... Treasurer 


JERVIS SPENCER Jr...-...Asst. Treasurer 





CENTRAL 


TRUST COMPANY '| 


OF ILLINOIS, 


CHICAGO. 


Capital, ~ ies Ages ~ $2,000,000 |“ GENERAL, Erase Te ee ere DOCIARY 
Surplus, - - = = = 





CHARLES G. DAWES, President. 
W. IRVING OSBORNE, Vice-President. 
A. UHRLAUB, Vice-President. 
WILLIAM R. DAWES, Cashier. 

L. D. SKINNER, Asst. Cashier. 
MALCOLM McDOWELL, Asst. Secretary. 





BANKING, SAVINGS AND TRUST 
DEPARTMENTS 


500,000 | 
4 





The Trust Company of 


North America 


503-505-507 Chestnut St., Philadelphia, 


Iie pic bs cial aawinaiceneniyetill $1,000,000 


Acts as Executor, Trustee, Registrar, 


5 oy, Be 
- Complete set of Safe Deposit Vaults. 


on Deposits. 
President, ADAM A. 


STULL. 
Ist Vice-Pres. & Treasurer, HENRY G. BRENGLE. 
Department, 


2d Vice-Pres., S 
Jose H 8. “ 
Secretary Assistant Trust Officer, 
CHAS. P, LINEAWEAVER, 
DIRECTORS: 
James Crosby Brown, J. Levering Jones, 





Henry G. Breneie. Mal Lloyd, 

Jobn Cadwalader, John Mclihenny, 

E. W. Clark Jr., Richard Wain M 

popepn 8. Clar' Clement B. New! 

Edwin S. Dixon John W.. Pepper, 

Eugene L. E! Ww F ‘Read: 

Joseph C. I k Samuel 

H Cc. Adam A, Stull 

eed eH Joseph Wai wright, 
S. Gr m, ose ain 

, Samuel F : Willlam insor. 


[CITY TRUST CO.,! 


Incorporated 1900. 
60 STATE STREET, BOSTON, MASS. 


Capital, - - ° ° ° 
ess sss 


Transacts a General Trust and 
Banking Business. 


Interest Adowed on Deposits Subject to Check. 


GEORGE 8 UMFORD, x 
OCHARLES' ¥ BLINN JR., Asst. Treas. 
P. D. HAUGHTON, eet Beery. 
Charlies F. Adams od? Arthur Lyman. 
Uriando H. Maxwell 
jonn 8. ue Robert Pale: ba, 
bee Z Howeed ra 
Warsi? Draner, Stockton, 
Frederick P. Fish, A. Stone 
Robert F. Herrick, ee A. Shaw Jr. 
Francis L. Nathaniel a 
M Sidney W. ees 





Trust Company 


BOSTON, MASS. 


‘Transacts a General Trust and 
Banking Business. 
| Interest Allowed on Deposits Subject to Check 


| Acts as Trustee under Railroad and other 
| Mortgages and is authorized to act as Executor, 
| Guardian, Administrator and Trustee. 


diecnatinieee 
| Capital - - = = $1,000,000 . 
} 











Surplus (Earned) 2,000,000 


| CHARLES E. ROGERSON, President 

| JAMES LONGLEY, Vice-President 

| WILLIAM C, WILLIAMS, Vice-President 
| G, E, GOODSPEED, Treasurer 

|W. L. WHITNEY, Assistant Treasurer 





H, D. HEATHFIELD, Assistant Secretary 
F. J. BURRAGE, Assistant Secretary 


HENRY A. FENN, Sec.&Mgr. Safe Dep. Dept. | T. 


OLD COLONY 
' TRUST Co. — 




















The NEW ENGLAND 
TRUST COMPANY, 


BOSTON, MASS. 
CAPITAL, - - - - $1,000,000 
SURPLUS, ~ - - - 2,000,000 
pol money ot” property ins irwt 9 of” dopa rn 
Cc of tors, 
‘ourts - or Equity, Execu : Aamaistratory 
as Transier 








ae N h ; 





MISSISSIPPI VALLEY 
TRUST CO. 


FOURTH & PINE 8TS., 8T. LOUIS 


CAPITAL, SURPLUS 
aoe ROFTTS 88,500,000. 








DIRECTORS 
qgnn I. Beggs D. R. Francis Saunders Norvell 
Wilbur F. Boyle Qusust Gehner Wm. D. 
lames E. Brock Geo. H. Goddard R. J. 0” MD 
‘urray Carleton 5S. E. H ° 
Clark Chas, H. Huttig J. Rameey Jr. 





‘WISCONSIN TRUST Co, 
MILWAUKEE. 


Capital, - - - - = $600,000 
Surplus, - - - - - 100,000 
Transacts a General Trust Co. Business. 
Buys and Sells 
High Grade Investment Bonds. 


OFFICERS. 
OLIVER C, FULLER, 





AMERICAN LOAN & 
TRUST COMPANY, 


CAPITAL - = = <= $1,000,000 
SURPLUS EARNINGS <- $1,700,000 
1 Trust 
Transacts 9, Seneeel Banking and 
INTEREST ALLOWED ON DEPOSITS Sub te 
Check. Special Rates on Time  ~ a 


M 5 
Trustee under ovegages Tranater owt. ent 


BOARD OF DIRECTORS: 


C. F. Adams N. W. Jordan, 

F. Lothrop 4 Davi ie Kimball, 

Bown Fe ‘Atkins, 8. E. Peabody, 

Charles 8. Bird, Francis Peabody Jey 

— > Th aaa gas A. Pope, ; 
a Bowe Sonat 

Elmer P. Ho Charles W. Whittier, : 


N. W. JORDAN. President 
J. H. PERKINS, V 
E. As COFFIN ‘Treasurer . 


. BOW . 
Gwe RURTANSEN, Asst. See. 


THE AUDIT COMPANY 
OF ILLINOIS, 
635-42 MARQUETTE BLDG., 
CHICAGO. 


Public Accountants and Auditors. 


OFFICERS: 
L. A. WALTON, President. 
F. W. LITTLE, Vice-President. 
C. D. ORGAN, Sec. and Treas. 
Cc. W. KNISELY, Manager, 


DIRECTORS: 


- BECKER, A. G. Becker & Co., Chicago. 
. LITTLE, V .-Pres. Peoria Gas & Elec.Co., Peorta 








President. 
FREDERICK KASTEN, Vice-Pres. and Treasurer. 
GARDNER P. STICKNEY, Secretary. 

RED. C. BEST, Ass’t 


A.G 

F.W 

G.A.RYTHDER, Cash’r Nat’! Live Stock Bank, Chi 

J. R. WALSH, Pres. Chicago National Bank, C 

L. A. WALTON, V.-Pres, Equitabie Trust Co., Chicage 
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gxeust Companies. Be 
Union Trust Company! é& 
OF NEW YORK Guaranty rust Company 
80 Broadway, New York. 


OAPIIAL, - + = $1,000,000 00 
SURPLUS, - - - 87,900,065 64 
AUTHORIZED TO ACT AS 
Executor Administrator Quardian 
Receiver or Trustee 
AND 18 
A LEGAL DEPOSITAKY FOK MONEY. 
Allows Interest on Deposits, 
Receives Securities for Sate Keeping and 
Cellection ef income. 
TRUSTEES: 


E. B. Wesley, Harrison F. Gawtry,. 
Cc. D. Wood, Alexander Maitland, 
Edward King, James Henry Smith, 
R, T. Wilson, Charlies H. Tweed, 
Charles H. Leland, James Speyer, 

H. Van BR. Kennedy. Kobert W. Goelet, 
W. Emlen Roosevelt, William Woodward, 


Alex. Smith Cochran, 
Jobo Y. B. Thayer. 
Augustus W. Kelley, Amory 8. Carbart, 
N. Parker Shortridge, Walter P. Biiss. 


EDWARD KING, President. 
CORNELIUS D. WOOD, Vice-President 
AUGUSTUS W. KELLEY, } : 
J, ¥. B. THAYER, Vice-Prest. & Secretary. 


£3 Bauer. } Assistant Secretaries. 
Cc. C, RAWLINGS, Trust Offcer. 


Girard Trust Company. 


CAPITAL and SURPLUDUS, $10,000,000. 
CHABTERED 1836. 
Acts as bay vn al Aas maren Trustee, 


A 
Financtal aneee A ior Ina Individuals er 
interest Allewed on sindividea! and 
Cerporation A 


Acts as Trustee et menntiand Mortgages. 
Depositary under Plans et Saseeanientien. 


Registrar and Transfer Bs oe 
Assumes entire charge et KH: Estate. 
Batesto Kent in Burgiar-Proof Vaults. 


Jas. T. Woodward, 
Amasa J. Parker. 





& B, MORRIS, President. 
N. Evy, lst View Frevident, 
A. A. JACESON, 24 Vice- Presiden 
Cc, J. Hmoaps. 84 Vice Pres. and Treasurer. 
EDWARD S. Paes, 
Geo. TUCKER BISPHAM, r. 


MANAGERS: 





Effingh B. Morris, | Thos. DeWitt Cuyler, 
John A. Brown Jr. . Gartman cus, 
bn B Gen t, George 

Willem He Jenks, gusts D, Tiare, 

William H. Gaw, Pd. Berwind, 
Ot hchatdso, | dw. % Seatesbury 

Beery ‘Tatoall, Charlies BE. {ngersoll. 

Isaac H. Clothier. John eery Jenks Jr. 

Henry 8B. Coxe J 
N,. E. Cor, Broad and Chestnut Streets, 
PHILADELPHIA. 





MANHATTAN 
TRUST CoO., 


WALL 8T. cor, NASSAU, NEW YORK, 
Capital, Surplus and Undivided Profits, 
$3,000,000. 


OFFICERS: 
4QOHN lL, WATERBURY, President. 
JOHN KEAN, Vice- 
AMOS TUCK FRENCH, } Presidents. 
W.N. DUANE, 3d Vico-Pres. and Treas. 








The Manbattan Trust Company receives deposits 
bearing interest and subject to cheque, payable 
threugh the New York Clearing House. 





DIRECTORS, 
Francis K. Appleton. James J. Hill. 
Robert Bacon. John Kean. 


George ¥. Baker. 
Augaet Belmont. 
Walter P. Bliss. 
H. W. Cannon. 
RB. J. Cross. 
Badulph Ellis, 


Oliver H, Payne. 
EB, D. Randolph 
Grant B, Schley. 

8. L. Schoopmaker. 
James O. Sheldon. 
Jobn |, Waterbary. 


OF NEW YORK 
MUTUAL LIFE BUILDING 


Capital, $2,000,000 Surplus, $5,600,000 





INTEREST PAID ON CHECK ACCOUNTS AND ON CERTIFICATES OF DEPOSIT, 


OFFICERS: 
JOHN W. CASTLES, President. 
OSCAR L. GUBELMAN, Vice-President. ALEXANDER J. Lg abe Vice-President, 
MAX MAY, Manager Foreign Department. Ww. C. EDWARDS, Treasurer. 
XK. C. HEBBARD, Secretary. F.C. HARRIMAN, Assistant Treasurer. 
R. C. NEWTON, Trust Officer, 


Issues Travelers’ Letters of Credit and Foreign Drafts, 





















BANKERS TRUST 
COMPANY, 


7 Wall Street, New York. 


Capital $ | ,OO0,000 Surplus $500,000 
Undivided Profits, $534,419 


DIRECTORS. 
STEPHEN BAKER, A. BARTON HEPBURN, EDWARD F. SWINNEY, 
the Manhattan Pres. Chase Nat. Bank, N. Y. Pres. Ist Nat. B’k, Kansas City, 
. New York. THOMAS WwW. LAMONT, JOHN F. THOMPSON, 
ioe-President. Vice-President. 


SAMUEL G. BAYNE. 
AMES G. GA 


fat. Bank, N. Y. 3 RT G. THORN 
JAMES G. GANNON, GATES W. MoGARRAH, i i 
at. Bk. N.Y. EDGAR L. MARSTON, ALBERT H. WIGGIN, 
EDMUND C. "CONVERSE, lair & Co., Bankers, New York. Vieo- Pres. Chase Nat. Bank, 
President. GEO. Ww. PERKINS, lew York. 

i ly P. DAVISON J. P. Morgan & Co., B’kera, N.Y. ROBERT WINSOR, 

Pres, First Nat. Bank, N.Y. WILLIAM H. PORTER Kidder, Peabody & Co... Bankers, 
JAMES 1 H. ECKELS., emical Nat. Bank, N. Y Boston. 

Com. Nat. Bank, Chicago. 
WALTER E. FREW, 
Vice- 


DANIEL « G. REID, SAMUEL AYCOLVERTON, 
Corn Exchange Bank, FRANCIS i. my eae Y. EDWARD F. c. “YOUN 
New York. B’k, Pittaburgb. Pres. lst Nat. ik. Jersey 
Acts as Executer, Administrater bagel Ghanaians; Assignee and monstveet } Rasiaben, 
Transfer and Fiscal Agent; and as Trastee fer tndividuale and corpe 
ALLOWS INTEREST UPON DEPUSITS. 


JF. THOMPSON OS ERS. T. W. LAMONT 

s5 2 C . STRONG JR. 

0. E, POMEROY | - CONVE B. STRONG JR 
H. W. DONOVAN F. N. 8, CLOSE 


ASSISTANT TREASURER ASSISTANT TRUST OFFICER 


55 Cedar Street _ pays aie fie t: Lings 7 St. & Broadway 


NEW YORK Cony, 


ei CAPITAL & SURPLUS, $6,000,000 7 
TRANSACTS A GENERAL TRUST AND BANKING BUSINESS 


OFFICERS: 
GEORGE M. CUMMING, President 
LUTHER KOUNTZE, Vice-President CARL G. RASMUS, Treasurer 
EBEN B. THOMAS, Vice-President WILLIAM C. IVISON, Asst. Treasurer 
JOHN W. PLATTEN, Vice-President ALEX. PHILLIPS, Mgr. Foreign Dept. , 


Tv 














CALVERT BREWER, Secretary _ H. L. SERVOSS, Mgr. West End Office’ 

















ONE PIECE OF PAPER GOOD THE WORLD OVER 


Are Youa ey tor 
Money Order ie mos dsm ti Bi ass 
Bank ? 


BANKERS’ MONEY ORDER ASSOCIATION, 





Bank et Discount Building. 313-815 West 50th Street, New York 


—— 








Awos T. Frere. Rk, T. Wilson, 








\ 
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THE CHRONICLE. 0 GSES RAT: gual 
Irust Comypautes. “fs 


! United States Trust COE Campany of New York, 


45 and 47 Wall Street. 
Ee a ee rE 


CAPITAL, . «© «© + + « « «© «© $2,000,000 
SURPLUS AND UNDIVIDED PROFITS, ors $12,427,679 

















LYMAN J. GAGE, Pres. D. WILLIS JAMES, Vice-Pres. JAMES 8. CLARK, Second Vice-Pres 
HENRY L. THORNELL, Secreéary. LOUIS G. HAMPTON, Assistant Secretary. 


JOHN A. STEWART, Chairman of the Board of Trustees. 











oi 7 
COLONIAL TRUST COMPANY |Bowling Green Trust Co. 


glicits the accounts of corporations, firms and individuals, and ee eee 












































jnvites correspondence or personal interviews. Capital, $2,500,000 Surplus, $2,500,000 
ge lowed on daily balances, which are subject to check commana 
EDWIN GOULD, a ve ‘ President 
20 + ee rtificates of Deposit (time and demand) issued. CHAS PF ARMSTROMG, 94 Wlor-Eresideat 
St. Paul Building, 2232 Broadway, New York. TORN A. Biron, 3 Vioo-Pree. and Treas 
(apital, Surplus and Undivided Profits, - $2,700,000 DIRECTORS: — 
ty. JOHN B. BORNE, President. Qa tse tee AR meg 
py Se ee ARPAD 8. GROSSMANN, Treasurer. Harry pg William M. Laws,” 
LY. mip 8. SABOOGK, a ' JOSEPH N. BABCOCK, Trust Officer, Bamana O. Converse, Winslow 8. i 
. Wm. Nelson Cromwell, Dick 8, Ramsay, 
“4 Grenville M. Dodge, Frederick B. Schenck, 
Edwin Gould, William H. Taylor, 
m owe RBOo ke FIDELITY TRUST |Sntr ious. Joun'P. Trosetel,” 
N, ® rs COMPANY John A. Hilton. SES Sees 
Eo © trust co. ® an-wiiithit he - Rhode Island Hospital 
Ne. 66 BROADWAY, Bw Se T 
: ; Pa rust Compan 
‘ Ne 100 WEST 195TH sTneer. | “4P/tal, Surplus & Undivided Profits PROVIDENCE R. | Ys 
THIRD AVENUE & 148TH STREET. over CAPITAL ..$1,000,000 
os GLARLES 7. BARNET. Prosdent $9,000,000 OO. SURPLUS EABHINGS........ S1-500,008 
aT we (A 24 View Prettdent, Transacts a General Banking Business. ober Cre, an nang G. 
AS ee 84 Vice-President Acts as Guardian. Administrater, Re- ges oe optens, pomen o- ——"q 
= mk eoah KING, Sec. and pect te resident. eciver; Registers and Transters Willian | i Howard O. 9: Gaecs 
_ McLEAN WALTON, Asst. Seeretary. Cerpernate etocks and Bends. 
y HARRIS A. DUNN, Asst. Treasure’ Coen eee naa William i Bou Q bert + Saliaes 
Rr i Its Safe Deposit Vaults are the Bost og Bondar a 
. Equipped in she tate. Absoiu £ John 
HARLEM BRANUH: Fire acd Burglar Proet. Jonn Jon 6 Pegra, Le Bellen 
W. F. LEWIS, Manager. Accounts of Manufacturers, Merchants, | i cKkKBERT 
| BRONX BEANCH: nema a oo Individe- wet Mea: 
JOUN BAMBEY Manager. 
INTEREST ALLOWED ON DEPOSITS. "eae ___— RETRY b sUADRE Aust Soo'r, 








FINANCIAL REVIEW went, m. mscnetll reuse | 1 PEL TiS AUG? CoE 
eregons SREwEnIOm W. ROWER, Gon and trone OF NEW, YORK, 











A Year Beek of Stat stics. JAMES B. ox 
Beund in Cloth, $2. Asst. Sec. & Agst. Treas. I : 
Commercial & Financial Chronicle, | SAMUBL W. BELDON, General Vounsel. as Gntor ORK 
76% Pine St.. New York. JGROUME TAYLOR... ........ ‘Trust OMeer ; 
THEODORE HAMPSON ....Asat. Tr. Officer PHILADELP Cc 
NEW ENGLAND CE: 
: — Sa Rae Easton Bidg., 1 TON. 





CERTIFIED PUBLIC ACCOUNTANTS. 
(New York and Iilinois.) 


BARROW, WADE, GUTHRIE & co |“ = 




















WEW YORK, CHICAGO, SAM FRANCISCO, 
27 Pine Street. Royal Insurance Building. Mills Building. Satta 
WEW ORLEANS, DENVER, COLO., William D. Marks, Ph. B.0.E. 
Hibernia Bank Bidg. Exchange Bldg. Consulting Engineer and Statistician. 

LONDON, ENGLAND GAS WORKS, ELECTRIC LIGHT WORKS, 

ania % ps r= ELECTKIC RAILWAYS, O1L MOTOR CARS. 
78 St, S8within’s Lane, E. C., Cable, “Adorjest. Pr TIER, one fash Bat Mites 

Phila., Pa. New York City. 
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Cotton. 


WOODWARD 
& STILLMAN, 


COTTON MERCHANTS 
19 to 22 WILLIAM STREET 
NEW YORK. 


BGYPTIAN AND AMERICAN COTTON OF ALL 
GRADES SUITABLE TO WANTS OF SPINNERS, 


RSTABLISHED IN 1856, 


Henry Hentz & Co., 
MI 


SSION MERCHANTS, 
16 to 22 William Street, New York. 
Eaceute Orders for Future Delivery 








At the N York, Li ei da N Ori 
@ New Yor' ver ew eane 
Cotton Eschanges Also orders for 
COFFEE 

At the New York Coffee Exchange 
opae AND PROVISIONS 

icago Roard of Trade and 

emamn 


— D COTTON-SEED. oun 
At or New York Produce 


Hubbard Bros. & Co., 


COFFEE EXCHANGE BUILDING, 
HANOVER SQUARE, 
NEW YORK, 


COTTON MERCHANTS. 


Liberal Advances Made on Cotton 
Consigaments. 


Hopkins, Dwight & Co., 


COMMISSION MERCHANTS. 
Reem 5:2, Cotton Exchange Building, 
NEW YORK, 


LEHMAN. STERN & Co. Limited, New Orieans, La. 


LEHMAN BROS., 


Nos, 16-22 William Street, New York. 


Members of the Stock, Cotton, Ooffee 
and Produce Bzchanges, New York. 


Orders executed on the above Bechanaes. as wellin 
New Orleans, Chicago and foreign warkets. 














Siegfr. Gruner & Co., 
COTTON MERCHANTS 


17 South William Street, 
NEW YORK, 


Mason Smith & Co., 
COTTON COMMISSION MERCHANTS. 


NEW ORLEANS, LA, 
MEMPHIS, TENN. DALLAS, TEX. 





Buyers of Spot Cottop. Orders for Contracts Exe- 
cutee m the New Orleans. ! New York, 
Liverpool and Iiavre Markets. 





WILLIAM RAY & CO., 
GEO. COPELAND & CO., 
COTTON BROKERS, 

43 Vetton Exchange, New York. 


Orders for future deliv mtracts executed on 
the New York and Liverpool Cotton Exchanges. 


R. H. ROUNTREE & CO., 


Commission Merchants. 
CoTToNn, GRAIN, PROVIS\ONS AND COFFEE. 
CuTTON EXCHANGE BUILDING, 
NEW YORK. 


CLAYTON E. RICH & CO., 
COTTON BROKERS, 
Coffee Kxchange Bidg., NEW YORK. 
Orders for Futures executed on N. Y. and Liverpool 


changes. 
Keep tn stock lines of Cotton for Spinners. 


SMITH & HAYNE, 


Frank B. Hayne (in Commendam ) 
Cotten Brokers, 
COTTON EXCHANGE BUILDING, 


NEW ORLEANS, LA. 


ORD EPS. FOR FU eae DELIVERY Bx BCUTED 
IN a gee N8, W YORK A 











ne nsnanieaam 


Eversz & Company 
BANKERS 
BONDS FOR INVESTMENT 


Act as Fiscal Agents tor Corporations and 
negotiate total issues of mortgage bonds 
220 La Salle St., 111 Broadway, 
CHICAGO NEW YORK 





CHICAGO CITY MORTGAGES. 
HIGH-GRADE INDUSTRIAL BONDS. 
CHICAGO REAL ESTATE BONDS. 
CORPORATION & RAILROAD BONDS. 


“SEND FOR CIRCULARS. 


PEABODY, HOUGHTELING & CO. 


230 First National Bank Bidg., 


CHICAGO. 
| ESTABLISHED 1866,1 





EpWIN L. LOBDELL. WitiiaM H. McDOoEL, 
EpwaAkp D. WINSLOW, Special Partner. 


Edwin L. Lobdell & Co., 


BANKERS AND BROKERS, 


Rotunda, Rookery Bidg., Chicago. 
80 Broadway, New York. 


M 4 | Galease Stock irehange. 
e rs oO a 
om Board of Trade. 


Bishop, Laimbeer & Co. 


Members New York Stock Exchange. 


Mills Building. - {5 Broad St. 
Cotton. 
INMAN & CO., 


Cotton Merchants, 
AUGUSTA, GA., 
AND 
Cetten Exchange Building, NEW YORK. 
141 Milk @treet, BO=< TON, MASS. 














Bremen Correspondents, INMAN & CO 


Rhd. Siedenburg & Co., 


77 Cotton Exchange Building, 
NEW YORK, 
Members of Principal Exchanges. 
BRANCH OFFICES IN 





Atlanta, Ga., Nashville, Tenn., Montgomery, Als., 
Huntsville, Ala., Athens, Ga.. Anniston, y~apg 
Decatur, Ala., Florence, Ala., Gadsden, 
CONNECTED BY PRIVATE wine. 


LEHMAN BROS., New York. 


Lehman, Stern & Co., La. 


COTTON FACTORS and 
COMMISSON MERCHANTS, 
New Orleans, 


Orders ior futore delivery executed Sy New Orleans 
New York ana Liverpool. 
Liberal advances made on Cotton consignments. 


Chapman, Selter & Allen, 


COTTON BROKERS, 
Cotton Exchange Bidga., New York. 


Members of V. Y. and New Orlean Cotton Exchanges 
and Liverpool Cotton Association. 











GWATHMEY & CO., 


COTTON MERCHANTS, 
49 COTTON EXCHANGE, - New Yor«. 


ROBERT MOORE & CO., 
56 Beaver treet, New York. 
ORDERS FOR FUTURE DELIVERY EXECU- 
TED IN NEW YORK AND LIVEKPOOL BX 

CHANG 








EKPOOL MARKETS. 








Financial, 





BA 


GRANGER 


226 La Salle St., 
CHICAGO. 





nnn aan, 













FARWELL 
& COMPANY, 


NKERS AND BROKERS, 


71 Broadway 
NEW YORK, 





New YORK STOCK EXCHANGER 
New Yor Correre Excnangn 


Members CHICAGO STOCK EXCHANGE, 


CHICAGO 30ARD OF TRADER 





DEALERS IN 


INVESTMENT SECURITIES, 





High - Grade 


—_——. 


F. H. PRINCE & CO, 


BANKERS, 


BOSTON, MASS. 





Investments. 





Members of New York and Bostor Stock Exehanges 





Ww. 


96 Broadway. - 


| Established 1863. } 
T. HATCH & SONS, 
BANKERS AND BROKERS, 
N ew York. 
MEMBERS OF 


NEW YORK STOUK EXCHANGE. 





CLEMENT & SMITH, 


Successors to HAVEN & CLEMENT, 
1 Nassau Street, corner Wall Street. 


Members of the New York Stock Exchange. 


Bonds, Stocks, Cotton, Grain 





30 Bread St., - <* 
Members of N 


DICK BROTHERS & CO, 
BANKERS AND BROKERS, 


« nerd York. 
aos pt Cotton 
New York Coffee Exchange 

icago Board of Trade. 








Cotton. 





Step 


82-92 Beaver Street, 


Boston Correspondents, S. M. WELD & CO., 89 
State St., Boston, Mass. 


Liverpool Correspondents, WELD & Co. 
Bremen Correspondents, ALBRECHT, WELD & CO. 
beanies 


hen M. Weld & Co, 


COTTON MERCHANTS, 
- New York City. 





PHI 


BREMEN CORRESPONDENTS: 





Es. 
COTTON PURCHASED FOR SPINNERS’ USE. 


HAVRE CORRESPONDE 
Socr 


Geo. H. McFadden & Bro., 


COTTON MERCHANTS, 
LADELPSHIA. NEW YORK. 





LIVERPOOL CORRESPONDENTS: 


FREDERIC ZEREGA & 00. 





McPADDEN BROTHERS & 00. 







NTS: 
TETE L’LMPORTATION ET DE Com M1ssivo 








